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IMPRESSIVE 

GROWTH 


In  1013,  the  total  t'anadian 
r,o%  rronirnt  anil  Miiniripal 
bnnda  held  by  Canadians 
amounted  to  $;<20,000,0tM>. 
Now  it  Is  estimated  that  C'an- 
ndians  hold  $2,903,000,000  of 
these  bonds,  an  Increase  of 
$2,083,000,000,  or  a  seven¬ 
fold  Increase,  in  this  short 
period. 

KImilar  strikinc  changes  have 
taken  place  in  connection  with 
savings  deposits  and  life  insur¬ 
ance  in  force.  In  1000,  savings 
deposits  were  $174,000,000  or  $33 
per  capita,  while  at  the  close  of 
]!)2n,  these  were  $1,372,000,000  or 
$152  per  capita.  I.ife  insurance  in 
force  In  1900  amounted  to  $404,- 
000,000  or  $70  per  capita,  while 
at  the  close  of  1926,  the  amount 
was  $4,961,000,000  or  $530  per 
capita. 

With  the  growth  of  wraith,  in¬ 
vestment  needs  are  more  compli¬ 
cated  and  vairird,  and  discrim¬ 
ination  In  the  choice  of  securi¬ 
ties  was  never  more  necessary. 
Thirty-eight  yrarp  of  Investment 
eiperlence  are  at  your  disposal 
In  the  solution  of  Investment 
problems.  Inquiries  invited. 

ArE'AMESeCO 

LIMITED 

Mt/S/MtaS  SSTABUSHtD  /«» 

INVESTMENT  SECURITIES 

TORONTO  MONTREALu>wM^ 

MOV  VORR  VICT0mA,B£.  VANCOUV^ 


At  the  Lookout 


■ 


STEEL  INDUSTRY  ! 

SULL  PROBLEM  i 
I  OF  MARITIMES: 

,  I  I 

\  Larger  Markets  For  Products  ; 

Needed  For  Permanent 
I  Prosperity  ! 

I  i 

I  LOWER  TAXES  FOR  U.  S. 

]  I 

President  Coolidge  Intimates  a| 

I  Further  Reduction  Which  Will 
I  Add  to  the  Handicaps  of  Can- 1 
I  adian  Business 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


Facts 
affecting 
stock  values 

The  weekly  market  letter 
issued  by  our  Stock  Ex¬ 
change  Department  will 
be  of  value  to  those  inter¬ 
ested  in  facts  affecting 
security  values. 

The  current  issue  dis¬ 
cusses  Abitibi  and  the 
newsprint  situation  gen¬ 
erally;  C.P.R.  in  connec¬ 
tion  with  contemplated 
stock  issue,  etc. 

IVrite  or  tuk  Dept.  3 
for  a  copy. 

Greenshields 

&Co 

hltmitn  Montnal  Stoek  Emckant* 

17  Sl  John  Sl,  Montreal 

•Im  Umiat  Royul  liutul  Building 

TORONTO  OTTAWA 

lA  King  Struct  E,  4$  Clgla  Struul 

QUEBEC 

aO  St.  Pulur  Struct 


nantJohialeasCo 

^  Members 
NIontreal8tock  Exchange 
MontreauCurb  Market 
104  S’fFRANCOISXAVIERS’*’ 
MONTREAL. 

Telephones  Main  6184661$^ 


The  action  of  the  federal  govern¬ 
ment  in  granting  in  such  large  mea¬ 
sure  the  concessions  to  the  Marl-  _ 

time  Provinces  recommended  in  the 
Duncan  report  should  have  the  ef- 

Stel'TovS/wtr  POWFR  ffiNfFRNS 

sion  has  prevailed  for  some  years.  »  V  If  Llll  VvlT  vljltlllj 
However,  whilo  the  proposed  re-  AfIT  r*An  AAmTfPTfeAf 
duction  In  freight  rates,  cash  sub-  |l|j|  |4|||/  I  Illy  I  |rl|| 

sidles,  improved  transportation  fa-  1  vlt  vvilllivli  | 

cilities,  coke  bounties,  etc.,  will  go  |Bf  a  f  fkp|\r|i  t  PiriT  A 

far  to  satisfy  public  opinion,  their  ||V  A I  Kr  K  I  A  H|r|  || 

benefit  promises  to  be  psychological  ARlil/lJll  1 XI  1  lldljl/ 

rather  than  practical  unless  some-  - - - 

thing  is  done  to  put  the  steel  Indus-  Three  Companies  Bidding  For 
try  on  a  sound  basis.  On  this  very  cl.  v 

important  question  the  government  *"*  Lethbridge  Power 

has  deferred  action  pending  a  report  Plant 

from  the  Advisory  Board  on  Tariff  - 

and  Taxation.  OBJECT  IS  NOT  CLEAR  I 

if,  Sfk  tti 

Canada,  as  a  whole,  is  undoubted-  j  Calgnry  Barcau  The  Flnaaclal  Time*. 


Industrial  Leaders  on 

The  Business  Outlook 

STEEL  INDUSTRY.  I  improvement  is  slight,  but  it  would 

"Sales  in  1926  were  somewhat  i  aPPear  as  if  no  real  prosperity  can 
higher,  and  we  are  hoping  this  im-  !  come  to  the  woollen  industry  so  long 
proveiment  will  continue  throughout  !  as  the  British  preference  continues 
1927”.— IV.  (’.  Fran/,  Prosidcnt,  VI-  so  high”.— .4.  0.  Dawson.  President, 
goma  Steel  Corporation,  I,td.  Canadian  Woollens,  Limited. 


ly  prepared  to  face  the  cost  of  doing 


_  FLOUR  mULIJfG.  I  COTTOY IXDUSTRT. 

iigafT  Bareau  The  Flnaaclal  Time*.  "WTiile  export  trade  has  not  in- 1  “Indications  for  general  busines.s 
Calgary.— Just  what  Is  in  the  back  conditions  In  the  domestic  I  [or  first  six  months  would  seem 


I  something  In  a  material  way  to  .  *iu  _  $  ai.  ^  trade  have  improved  Avhich  should  be  '  somewhat  better  than  at  this 

benefit  the  Maritime  Provinces,  but  mmda  of  the  companies  that  I  ^  favorable  factor  In  the  results  for  :  <^>0^6  last  year”.— F.  J.  Duniels,  3Ian- 

there  is  a  feeling  in  the  business  aro  now  bidding  for  a  foothold  in  1  the  current  year”. F.  S.  ,MeigliciiJ«"''ig  Director,  Dominion  Textile 

I  community  that  the  government’s  the  south-western  AlberU  utility  j  President,  Lake  of  ithe  Woods  Milling  ‘  t'ompany.  Ltd. 


program,  as  so  far  outlined,  is  de-  world  Is  a  question  which  is  puz-  Go.,  Ltd. 

signed  for  political  advantage  rather  .v.  ....  _ i 

than  to  bring  about  real  economic  X  P  pl  In  that  part  of  the  pro-  rFxrwT  ivnrqTRT 

improvement.  Experience  with  sub- ! just  now.  But  whatever  It  iNULSini.  , 

sidies  has  not  been  such  as  to  create  I  thing  Is  certain,  there  Is  a  “My  belief  Is  that  Canada  s  pur- ! 

i  confidence  in  their  efficacy  in  im- !  battle  for  control  of  the  light  and  chasing  power  In  1927  will  he  greater  I 
I  proving  fundamental  conditions.  |  distribution  there.  than  in  1926,  and  look  for  better  re- 1 

Cash  payments  come  out  of  funds  Three  distinct  and  separate  com-  suits”.— F.  P.  Jones,  General  Man-! 

contributed  by  taxpayers,  and  re-  Panies  are  now  bidding  for  control  ager,  Canada  Cement  Company,  Ltd. : 

duced  freight  rates  will  have  the  ef-  ^be  Lethbridge  power  plant.which  '  - 

feet  of  reducing  the  revenues  of  the  recognized  to  be  the  key  to  con-  STEEL  PRODUCTS, 

national  railways.  Had  the  gov-  ^st  “Business  for  the  first  six  months  j 

ernment’s  proposals  involved  the  souin-west.  nf  nnr  fiscal  vpar  was:  ahmit  tho 

1  opening  of  new  markets  for  the  Ma-  The  Calgary  Power  Company.  our  fiscal  > ear  was  about  the  same 

oi  euiua  ui  uew  uidiKci-a  lur  lue  .via  ...  ,  j  '  as  last  year,  and  the  prospects  for 


CEMENT  INDUSTRY.  , 

My  belief  Is  that  Canada’s  pur- ! 


STEEL  PRODUCTS. 

“Business  for  the  first  six  months 


ritime  provinces  at  a  like  cost  to  backed  by  Montreal  capital,  was  ",  lasi  >ear.  ana  ine  prospeexs  lor 

ruime  provinces  ai  a  iiae  cosi  lo  oirpaUv  ^be  next  four  months  are  cncourag- 

Canada  as  a  whole,  the  possibility  of  in  ine  iiem  and  nas  already  _ ~  c.,mn«nn  Vice.iVpvi. 

economic  developments  which  would  power  .  •  «  .  B*ppi  prodnets  Co  ltd 

bring  compensating  benefits,  would  to  Lethbridge  at  9-10  of  a  cent  per  dent,  Ontario  Steel  irodnets  to.,  Ltd. 


have  been  much,  more  attractive  to  I  taking  over  the  city  power 

the  business  community,  even  !  Ptnnt  on  a  rental  basis,  and  operat- 
though  the  immediate  benefit  may  |  standby  to  hydro.  The 


PULP  &  PAPER. 

“I  believe  the  inc  easing 


not  have  appeared  so  great.  Sub-  ^bat  the  Calgary  Power  Com-  reading  among  tlie  general  public  in 
fContiniied  on  Pace  8  >  '  bas  been  granted  a  franchise  United  States  and  in  other  coun- 

ILOnillllll  a  on  l  age  npnnlp  of  Nnnion  to  fUatrl-  _ _ .  _ _ _ 


Good  Contract  for 

Laurentide  Power 

It  i.s  reported  from  authoritative 


j  by  the  people  of  Nanton  to  dlstrl-  tries  will  prevent  any  surplus  pro- 
'  hute  current  in  that  town  would  ap-  duct  being  thrown  on  the  market”, 
pear  to  give  the  company  somewhat  — Howard  Smith.  President,  How- 
I  the  edge  in  the  race.  Smith  Paper  .Mills,  Ltd. 

The  second  offer  was  from  the  In-  _ _ 

ternatlonal  Utilities,  of  New  York.  'PiTV’rq  Avn  YiwvTqwpq 
This  company  owns  the  two  gas  com-  iAi.3jnA.x1>  »  An.xiniir,.n. 
panies  in  southern  and  northern  Al-  “A  new  momentum  originated  in 


i  berta  and  wants  to  use  waste  gas  1926  which  will  develop  steadily  diir- 

I  been  entered  into  between  Shawini-  manufacture  of  current.  The  I  ing  the  present  year  and  T  look  for-  I 

gan  Water  and  Power  and  Lauren-  _ .1  i  ir.  thr.  1007  I 


I  tide  Power  whereby  the  big  corpor-  chil^e  the  whole ‘of  the  Leth 
it  T  .,^  tidgePower  and  Street  Rallwa: 

utilities.  The  former  has  been  mak 


for  the  manufacture  of  current.  'The  1  ing  the  present  year  and  I  look  for- 
Internatlonal  Utilities  has  offered  to  |  ward  to  the  year  1927  with  optim- 
purchase  the  whole  of  the  Leth-  i  i.sm”. — George  Henderson,  President, 
bridge  Power  and  Street  Railway  |  Draiidram-Hendersoii,  Limited, 


I  at  a  contract  price  which  is  very  tnr  nnn  „  _ _ _ 

favorable  to  the  latter. 


Of  the  160.000  li.p.  capacity  of 
Laurentide  Power  Compay,  the  Lau¬ 
rentide  Company,  Ltd.,  takes  37,500 
h.p.,  while  the  previous  contract 
with  Shawinigan  provided  for  the 
latter  taking  50.000  h.p.  with  an  op¬ 
tion  on  37,500  h  p.  additional,  which 
has  been  exercised.  Consequently 
the  new  contract  would  mean  that 
Shawinigan  will  take  the  remaining 
balance  of  36,000  h.p.  on  beneficial 
terms  to  Laurentide. 


the  latter  has  been  losing  $40,000. 

(Continued  on  Page  11.)' 


New  Issue 


WOOLLENS. 

“The  situation  seems  to  he  gra¬ 
dually  improi'ing  even  though  the 


“If  the  optimistic  views  expressed 
(fontiinied  on  Page  31) 


Rolling  Up  the 

Map  of  Canada 

"Rolling  up  the  map  of 
Canada,”  a  feature  which  ap¬ 
peared  in  The  Financial  Times 
some  weeks  ago,  showing  how 
great  national  wealth  is  now 
being  produced  from  an  area 
which  a  few  years  ago  was  re¬ 
garded  as  being  in  the  frozen 
North,  attracted  such  favora¬ 
ble  attention  that  the  idea  has 
been  further  developed  in  this 
Annual  Review  and  Outlook 
Number.  On  the  front  page 
of  the  special  section  will  be 
found  a  new  map,  prepared 
with  the  co-operation  of  the 
Department  of  Natural  Re¬ 
sources.  showing,  in  detail, 
the  location  of  actual  develop¬ 
ments  which  are  turning  our 
raw  materials  into  wealth. 
Accompanying  the  map  is  an 
article  outlining  the  resour¬ 
ces  of  the  Northland. 

This  is  just  one  of  the 
many  features  of  this  speci.al 
number,  the  index  for  which 
■will  he  found  on  page  17. 

Index  for  regular  section  on 
page  16. 


Canadian  Water  Power — 


$1,000,000 

Greater  Vancouver  W’ater  District 

5%  Sinking  Fund  Gold  Bonds 


Dated  August  1st,  1926 


Due  August  1st,  1966 


Canada  Northern 
Power  Corporation  Limited 

7%  Preferred  Stock 

This  Company  is  playing  a  large  part  in  the 
rapid  development  taking  place  in  Northern 
Ontario  and  Quebec.  Current  earnings  of  con¬ 
stituent  companies  are  running  over  two  and 
one-half  times  dividend  requirements  on 
this  issue.  Dividends 
payable  quarterly. 

Price  100  Ket  to  yield  7%. 

Booklet  **0ur  Heritage”  sent  on  'Kquest. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Quebec  Ottawa 

Hamilton  London,  Ont.  Winnipeg 


Principal  and  half-yearly  interest  (1st  February  and  1st  August)  payable  at 
the  holder’s  option  in  Canadian  gold  coin  at  The  Royal  Bank  of  Canada  in 
Vancouver,  Victoria,  W’innipeg,  Toronto  and  Montreal  or  in  United  States  gold 
coin  at  the  Agency  of  The  Royal  Bank  of  Canada,  New  York,  or  in  London  in 
sterling  at  the  Agency  of  The  Royal  Bank  of  Canada.  Registerable  as  to  prin¬ 
cipal  onlj’.  Denomination:  $1,000. 

Theoe  Bonds  are  a  joint  and  several  obligation  of  Greater  Vancouver 
Water  District  and  all  con.stituent  municipalities. 

Greater  Vancouver  Water  District  is  a  municipal  corporation 
created  by  special  Act  of  the  Legislature  of  the  Province  of  British 
(Columbia  for  the  purpose  of  centralizing  the  water  supply  of  the 
several  municipalities  known  as  Greater  Vancouver.  At  present,  the 
District  comprises  the  City  of  Vancouver  and  the  Districts  of  Point 
Grey,  Burnaby  and  South  Vancouver, 

These  Bonds  are  a  direct  charge  upon  the  assets  of  the  District 
and  in  addition,  are  a  joint  and  several  obligation  of  all  constituent 
municipalities.  In  the  opinion  of  Counsel,  the  obligations  of  the  Water 
District  are  secured  by  the  full  credit  and  taxing  power  of  each 
municipality  in  the  District  to  the  same  extent  as  the  ordinary  debts 
of  the  said  municipalities. 

Price:  102.35  and  Interest,  Yielding  about  4.87^ 

Fully  descriptive  circular  will  be  furnished  upon  request. 


Wood,  Gundy  &  Company 

Unlit  <‘d 


Winnipeg 
Hamilton 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  3590 


Toronto 
New  York 
London,  Eng. 


{BRITISH  CAPITAL  I 
I  AWAKENING  TO  ! 

OPPORTUNITIES 

j  -  i 

I  Millions  Said  to  Be  Available  | 
For  Northern 
Quebec 

I  NEW  RAILWAY  LINE  | 

Provincial  and  Federal  Govern¬ 
ments  Interested  —  Charter 
Held  in  England — To  Develop 
I  Rich  Resources 

While  the  reference  to  an  invest-  , 
ment  of  $500,000,000  seems  exaggor- 1 
ated,  so  far  as  the  immediate  future  i 
is  concerned,  the  announcement  that 
a  syndicate  of  big  British  capitalists  i 
:  has  been  formed  to  develop  rallicays.  I 
pulp,  paper  and  mineral  pos.slblllties 
of  Quebec,  Is  of  the  very  greatest  im-  1 
portance.  It  would  seem  that  at  last 
the  opportunities  for  the  investment 
of  capital  in  the  development  of  Can¬ 
ada’s  natural  resources  is  being  real-  ^ 
Ized  in  England.  Tor  years  Amer-  | 
lean  capital  has  been  flowing  Into , 
Canada  in  the  financing  of  profitable  ; 
projects  employing  many  millions.  I 
i  Of  course  this  has  been  during  the  ! 
1  period  of  Great  Britain’s  reco^'ery  | 
:  from  the  effects  of  the  war,  when 
i  there  has  been  little  capital  to  .spare  ' 
>  for  foreign  investments.  The  unfavor-  I 
able  situation  in  exchange  also  dis-  i 
couraged  the  raising  of  capital  for  ' 
export  to  Canada.  Now  that  these  i 
-  conditions  have  been  adjusted.  Can- 
,  ada  Is  evidently  to  have  the  benefit  ' 

.  of  British  capital  in  further  develop-  | 

,  in.g’her  Northern  resources.  1 

1  Details  of  the  British  syndicate’s  ' 
plans  are  thus  far  lacking,  but  they  j 
I  appear  to  be  connected  with  the  plans 
for  the  building  of  a  railway  line  to  | 
complete  the  circuit  around  Lake  St.  1 
John.  For  this  purpose  the  Quebec  ‘ 
legislature  has  been  asked  to  pro¬ 
vide  $567,000  by  way  of  a  subsidy,  i 
Assistance  by  Ottawa  is  also  to  be  i 
given  to  the  project.  It  Is  under-  j 
stood  that  the  charter  for  this  rail-  I 
way  Is  held  by  British  Interests.  I 
and  that  the  project  Is  being  carried  | 
out  with  the  co-operation  ^  the 
Canadian  National  Railways,  'which , 
will  operate  the  line.  1 

The  reference  to  $500,000,000  ofj 
capital  is  probably  to  the  resources 
of  the  syndicate  available,  rather  | 
than  to  plans  for  immediate  develop-  | 
ment.  However,  there  can  be  no 
doubt  that  huge  sums  of  money  will 
be  available  to  carry  out  the  plans  as  | 
they  are  developed.  It  is  understood 
that  no  public  stock  Issue  is  contem¬ 
plated,  hut  that  the  capital  Is  being 
subscribed  prlvatoly. 

The  credit  for  this  new  undertak¬ 
ing  by  British  capital  Is  being  given 
to  Premier  Taschereau  of  Quebec, 
who  is  said  to  have  opened  negotia¬ 
tions  when  he  wa.s  in  Ixmdon  a  year 
ago.  The  area  is  rich  in  pulpwood 
.and  mineral  re.sources.  and  the  possi¬ 
bilities  for  the  establishment  of  che¬ 
mical  industries  are  mentioned.  It  > 
is  in  this  district  that  huge  invest-  { 

I  ments  liave  recently  been  made  by  I 
I  ‘he  Dnke-Price  Company,  the  .Alnnii-  | 
1  nnm  Company  of  America  and  other  j 
1  interests. 

■  Merchants  Holders 
Being  Recompensed 

When  the  Bank  of  Montreal  pur¬ 
chased  the  business  of  the  Merchants 
Bank  in  1922  by  the  exchange  of  one 
share  of  Montreal  stock  plus  $10  in 
cash  for  each  2  shares  of  Merchants 
stock  there  was  evident  in  many 
1  quarter.'^  a  feeling  that  shareholders 
!  of  the  purchased  organization  re¬ 
ceived  less  than  their  due.s  by  the 
deal. 

At  that  time  Merchant  Bank  stoek  i 
was  valued  at  around  $157  a  share  | 
on  the  market  while  Bank  of  Mont-  j 
real  shares  were  .«e!ling  around  215.  ' 
so  that  the  tenns  of  the  purch:i,se  i 
gave  no  particular  reason  for  thank-  j 
fulness  to  Merchant  holders,  involv¬ 
ing,  as  it  did,  a  loss  of  -545  a  share.  I 

The  recent  strength  in  the  leading  ' 
banking  securities  on  the  (Canadian  : 
markets,  however,  has  brought  Bank 
of  Montreal  stock  up  to  a  level  where  j 
old  holders  of  .Merchants  Bank  wiio  ' 
retained  the  stock  which  they  re- ; 
ceived  in  the  exchange  have  now  j 
little  cause  for  complaint.  With  Bank  i 
of  Montreal  selling  at  around  290  j 
they  are  now  «ctually  standing  ai 
loss  of  only  .$7.50  a  share  I 


jSf.  Lawrence  Plan  | 
I  Now  Live  Issue ' 

!  Oltnwn  llnronu  Tlie  l''lnanolnI  Tlntos. , 

Ottawa. — News  from  Washington 
indicates  that  the  St.  T,av,-rence  1 
Waterways  project  will  become  a  i 
live  issue  in  .American  politics  in  ' 
the  near  futurf.  The  Republicans  | 
evidently  regard  the  scheme  as  one  | 
likely  to  strengthen  their  platform 
in  the  next  jircsidential  election. 
They  possibly  hoi)e  to  recover  the 
ground  lost  in  the  Western  agricul¬ 
tural  states  when  the  McNary-Hau- 
gen  farm  credit  bill  was  vetoed. 

If  the  St.  Lawrence  waterways  de¬ 
velopment  becomes  an  issue  in  Am¬ 
erican  politics  it  will  at  the  same 
time  become  an  Issue  in  Canadian 
politics.  Herbert  Hoover,  who  is  j 
chairman  of  the  United  States  sec¬ 
tion  of  the  International  Commit¬ 
tee,  which  has  reported  favorably 
on  the  St.  Lawrence  plan,  as  oppos¬ 
ed  to  the  American  plan,  will  be  a 
big  figure  in  the  forthcoming  cam¬ 
paign,  and  is  even  mentioned  as  the 
Republican  nominee  for  the  presi¬ 
dency. 


Dominion  and  Provincial 
Government  Bonds . 

Municipal  Bonds 

Public  Utility 

and  { 

Industrial  Financing  | 

Foreign  Issues  quoted  1 


DOMINIQNSECDeinB 

CORPQiailQNIDflIED 

119  St.  Jtmn  Street  j 

MONTREAL  | 

I  TORONTO  LONDON  ENG.  i 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE,  ONT. 


Flood,  Barnes 

®Co. 

LIMITED 

Investment  Bankets 

INSURANCE  EXCHANGE  BLIXX 
145  Neiae  Dame  Stscet  Vfmt,  Moameal 

MAia  0321 


Asbestos  Merger 

A  Disappointment 

'The  market  performance  of  the 
securities  of  the  Asbestos  Corpora¬ 
tion  has  been  distinctly  disappoint¬ 
ing  following  the  merger  This  is 
not  regarded  as  an  Indication  that 
the  merger  has  not  been  a  success, 
or  that  substantial  benefits  have  not 
been  derived,  but  rather  reflects 
lack  of  confidence  in  the  company 
to  take  full  advantage  of  the  oppor¬ 
tunities  for  this  important  industry 
in  the  future.  Reports  as  to  cur¬ 
rent  business  are  not  regarded  as 
particularly  satisfactory,  in  view  of 
the  general  industrial  prosperity 
prevailln.g  throii.ghont  Canada  and 
the  United  States.  The  court  action 
bein.g  faced  by  the  company  in  the 
United  States  is  also  regarded  a.s  an 
unfavorable  factor  In  the  situation. 

The  market  position  of  the  com¬ 
pany’s  securities  is  said  to  be  tech¬ 
nically  weak.  It  is  understood  that 
a  block  of  preferred  shares  is  hang¬ 
ing  over  the  market,  and  this  has 
a  bearing  on  the  position  of  the 
common  as  well.  If  the  company 
were  Jn  a  position  to  take  full  ad¬ 
vantage  of  tlio  benefits  to  he  derived 
from  the  merger  under  the  eondi- 
tions  now  prevailing,  it  is  believed 
that  the  preferred  would  sell  above 
90  and  the  common  closer  to  30 
than  to  20. 
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6  Acadia  Sugar  3 
I  First  Mortgage  2 
I  6%  Bonds  I 

5  Acadia  Sugar  Refining  j 

g  Company,  Limited  con-  5 

^  trols  a  business  which  j 

has  been  in  operation  3 

since  1879.  3 

Its  refinery  is  of  modem  3 
fireproof  construction,  3 
is  advantageously  situ-  a 
ated  on  tidewater  and  3 
is  supplied  with  elec-  | 
trical  power  and  con-  4 
tainers  from  the  Com-  5 

pany’s  own  plants.  3 

The  Company’s  6%  3 

First  Mortgage  Bonds,  3 

due  1946,  are  well  J 

secured  by  assets  and 
earnings,  and  are  offer-  t 

ed  to  yield  6.25%*  | 

Write  for  descriptive  3 
circular. 

E  l^al  Securities  I 

I  CORPORATION  \ 

E  VIMITKD  3 

g  164  St.  James  Street  3 

I  MONTREAL  | 

Toronto  HoHIu  SoMJolifi  Quoboo  4 
Winnipoi  Vancouvor  Now  York  3! 

J-S’l 
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600  Points  of  Contact 
'with,  the  People  of  Canada 

Established  in  Montreal  in  1817,  the  Bank  of  Montreal  haa 
not  only  aided  the  growth  of  Canada  for  more  than  a  century 
hot  haa  steadily  grown  vrith  the  development  of  the 
country.  Today  the  Bank  haa  mote  than  600  Branchea 
ia  Canada. 

At  each  of  these  points  of  contact  the  Bank  of  7!* 

Montreal  is  conatantly  tendering  to  ita  custom- 
ets  the  forms  of  banking  service  and  co-  _ 
operation  which  ate  moat  helpful 


BANICOF  « 
MONTREAL 

Established  l8i7 

Total  Asaata  ia  oiKcaa  ol  #780»000.000  « 


Head  Office 
Montreal 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
-  Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVF.  lOrsTF-D  PLANTS  TO  THE  VALUE  OF 
»15,000,(MIO  IN  THE  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDEAL  CONDITIO.NS. 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTREAL 


Galvanizing 

— hot  process 

More  than  BO  yenni  experience  Is  nnr  fmnrantee  of  entire  satis, 
faction.  GalvanlaInK  of  all  klndn^lron  nnd  Steel  Cantinss, 
Chain,  Architectural  nnd  Marine  and  arcncrnl  custom  work. 
Terms  on  application. 

Ask  for  cataloane  and  descriptive  matter  of  Kitchen  and  Dairy 
Utensils,  Stoves.  Refriicerators,  plain  and  lithographed  Tiavrare, 
Novelties,  Tin  Cans,  etc.  Representatives  will  call  on  request. 

THE  THOS.  DAVIDSON  MFG.  CO.,  LIMITED 

Hoad  Ofiice  and  Factory:  1S7  Delisle  Street,  HontreaL 
York  1490. 

BfadBWM - 

Electrical  Energy 


RELIABLE 

■lx  (0)  Hydro-Elee« 
trie  Pnwer  plnatn 
and  larxe  steam 
plant  Reaervek 


coirrorous 

Available  ter  ase  24 
hours  per  day  and 
every  day.  Ne  r*> 
Btrlctlons. 


UMUMITED 
Approximately  30e,» 
000  H.  P.  aTallakle 


FOB  POVfEB,  UGHT  ABD  OTHER  PURPOSES., 
Geaenited  and  Distrlbated  by  the 
Montreal  Light,  Heat  &  Power  Consolidated 


Mnaafaetwrlng  and  Dlstrlbutlas 
Far  laiDVSTRlAl.  and  om  , 


GAS  BESIDEMTIAI.  USES  Dual  Service 


Low  Rates  For  Service 


Inquiry  Requested.  Address  tn 

Fewer  Bid.,  8S  Cralq  St.  West, 
TcL  Mala  404d.  MontreaL 


Steel  (wirf  IRON 

V  raoDucis 

\  ofeveriidesaipiion 


SaUs  Officts 


HAMILTON  MONTIVEAL  TORONTO 

WI.*«;nIPEC  V'AKCOUVErV  VICTOMA 

HALIFAX  ST, JOHN 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
•uch  perfect  preparation.  That’s  why  we  say  WEAVEK -Welsh 
has  no  equal  for  quality, 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  148  Notre  Dame  St.  W. 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regnlar  weekly  delivery  to 
a  Canadian  address. 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED, 

Montreal. 

Enclosed  find  . .  fer  $ . .  . 

far  which  send  The  Financial  Times  fer . . . months  to 


ADDRES8 


SUBSURIPTIOKSi  In  Canada,  (3.410  a  yean  (1.73  tor  six  months.  In 
4;reiit  Britain,  12s  a  year;  7s  for  six  months.  In  United  (tntoa 
(3.BU  a  yean  (2.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Bloney  Orders  payable  to  tjie. 
Company. 


WINNIPEG  MAY 
NEED  MANITOBA 
POWER  EARLIER 

Municipal  Plant  Meeting  With 
Big  Increase  in 
Demand 

COMPANY  IS  READY 

Has  Undertaken  to  Supply 
Power  When  Required  Al¬ 
though  Agreement  Is  For  Sep¬ 
tember  1st,  1923 

tVInnIprfi:  Rnrraii  The  I'lnanriiil  Times. 

Winnippg. — Owing  to  the  increas¬ 
ed  demand.s  made  upon  the  civic 
plant  the  indication.s  are  row  that 
I  the  municipality  of  Winnipeg  will 
!  bo  a  customer  of  the  Manitoba  Pow- 
I  er  Co.,  one  year  earlier  than  the 

■  contract  with  the  company  calls 
I  for.  The  agreement  as  it  now 

stands  provides  that  the  city  shall 
!  begin  to  take  10.000  horse  power  on 
September  1st,  1028.  with  the  option 
^  of  purchasing  6.500  horse  power  in 
addition.  If  the  consumption  of 
power  by  the  city  increases  at  Its 
present  rate,  however,  the  city  will 
require  this  additional  power  next 

■  fall. 

!  In  1926  the  consumption  of  power 
,  from  the  city’s  plant  was  14  per 
I  cent,  over  the  1025  figures.  Next 
fall  the  indifations  are  that  the  city 
will  be  confronted  with  the  alterna¬ 
tive  of  generating  power  from  its 
standby  plant  by  the  use  of  coal  or 
getting  the  power  specified  in  the 
contract  one  year  earlier  than  the 
agreement  outlines. 

An  evidence  of  the  growth  in  the 
demands  made  upon  the  civic  plant 
is  .seen  in  the  fact  that  in  December, 
1025,  the  peak  load  of  the  civic 
hydro  was  80,000  horse  power.  Ijast 
December  it  rose  to  03,000  horse 
power,  and  the  estimate  of  J.  G. 

I  Glassco,  manager  of  the  municipal 
enterprise.  Is  that  100,000  horse 
power  or  the  maximum  load  of  the 
city’s  plant  at  Pointe  du  Bols,  will 
be  required  by  next  fall. 

The  Manitoba  Power  Co.  has  al¬ 
ready  been  acquainted  with  the  situ¬ 
ation  and  has  undertaken  to  supply 
j  the  power  when  required. 


I  Saturation  Point  Not 

Near  in  the  Use  of  Gas 

Convincing  proof  that  the  gas 
companies  of  America  fear  no  satu¬ 
ration  point  in  the  use  of  gas  for 
household  use,  even  though  52,000,000 
persons  use  gas  service  daily.  Is  re¬ 
vealed  in  figures  made  public  by  the 
'  General  Federation  of  Women’s  Clubs 
j  as  the  result  of  a  survey  w’hIcA  cov¬ 
ered  nearly  8.000.000  homes  In  2,228 
I  communities,  representing  48  states 
I  and  the  District  of  Columbia. 

Although  approximately  96%  of  the 
communities  with  populations  of 
I  from  10,000  to  25.000  have  gas  plants, 
i  the  Federation  st.ites  that  only  51% 

I  of  the  homes  in  such  communities 
I  are  u.sing  gas  for  cooking  and  only 
i  22%  arc  using  gas  for  water  heating. 

I  OPERATING  LOSS 


PORTO  RICO  RLY. 
PROFITS  SHOWN 
AT  HIGH  LEVEL 

Operating  Profit  Up  Over 
$50,000  At  $426,026— 
Best  Since  1923 

$5.72  ON  COMMON 


I  N.W.  DTIUTIES 

Company  Has  Unfavorable  Ex¬ 
perience  With  Rates  Fixed 
By  Board 

Calciirr  namiu  The  Finnncial  Timei*. 

Calgary.  -  -  Operations  of  the 
Northwestern  Utilities  Gas  Com¬ 
pany  In  Edmonton  last  year  resulted 
in  a  deficit  of  $210,385.  according  to 
financial  statements  filed  with  the 
Public  Utilities  Board,  which  is  now 
hearing  the  rates  case.  For  1925 
the  loss  was  stated  to  be  .$187,272, 
while  it  was  $349,159  in  the  previ¬ 
ous  year. 

Under  its  rate  fixing  order  in  1922, 
the  hoard  allowed  the  company  a  re¬ 
turn  of  10  per  cent,  on  the  rate  ba¬ 
sis.  The  statements  showed  that 
the  returns  fell  short  of  the  allow¬ 
ance  fixed  by  the  amount*  stated. 

Thirty-five  exhibits  wore  filed  by 
H.  R.  Milner,  K.C..  in  opening  the 
case  for  the  company,  which  is  ask¬ 
ing  that  the  45  cent,  net  domestic 
rate  he  maintained  when  the  hear¬ 
ing  was  re.sumed.  Various  agree¬ 
ments,  affidavits  and  board  orders 
were  placed  on  the  records,  some 
two  hours  being  taken  up  in  this 
way. 

Julian  Garrett,  secretary-treasur¬ 
er  of  the  gas  company,  was  the  first 
witness  called  and  he  was  examined 
with  regard  to  the  various  finan¬ 
cial  statements  filed  by  the  com¬ 
pany  and  covering  operations  tn 
1924,  1925  and  1926. 


Toronto  Barrnn  Thr  Financial  Times, 

Toronto. — Net  profits  of  the  Porto 
Rico  Railways  Company,  Idd..  for 
the  year  ended  December  31st,  1926, 
are  the  best  reported  since  1923. 
Earnings,  after  all  charges,  Includ¬ 
ing  deprcc'ation,  bond,  interest, 
taxes,  etc.,  were  better  than  three 
times  the  preferred  dividend  re¬ 
quirements  of  $70,000  and  after  pay¬ 
ment  of  the  preferred  dlvldend.there 
remained  a  sum  available  for  com¬ 
mon  stock  dividends  equal  to  5.72 
a  share  compared  with  3.44  in  1925 
and  $1.33  in  1924. 

Good  Surplus  Shown. 

After  deducting  depreciation,  net 
profits  were  reported  at  $426,026 
contrasted  with  $371,710  in  1925, 
and  $404,388  in  1924.  With  the  ad¬ 
dition  of  other  income  of  $9,938  to¬ 
tal  income  was  brought  to  $435,965. 
From  this  has  been  deducted  bond 
interest  of  $174,329,  taxes  of  $20,000, 
preferred  dividends  of  $70,000  and 
common  dividends  of  $30,000  (the 
first  since  1922),  leaving  surplus 
profits  for  the  year  of  $141,633.  The 
sum  of  $794,926  was  carried  forward 
from  the  previous  year.  Adjust 
ments  of  $10,989  have  been  deduct¬ 
ed  from  this,  and  the  year’s  surplus 
added,  bringing  the  total  profit  and 
loss  balance  to  $925,572. 

Balance  Sheet  Changes. 

The  company’s  liquid  position 
shows  only  a  slight  change,  net 
working  capital  standing  at  $346,273 
against  $351,637  at  the  end  of  1925. 
Current  assets  at  $772,413  and  lia¬ 
bilities  at  $426,140  compare  with 
$688,256  and  $336,619  respectively. 
Total  assets  are  somewhat  higher  at 
$9,002,879  against  $8,888,221  and  de¬ 
preciation  reserve  shows  an  In¬ 
crease  from  $1,667,697  to  $1,750,852. 

On  the  liabilities  side,  bonded  debt 
shows  a  reduction  of  approximately 
$65,000  a  $3,431,167  and  reserves 
of  $39,000  at  $220,000. 


“ctBKVhoikp  increasing  Surpluses  Now 
ST.  JOHN  0  SE  Canada  Cement  Common 


Tliomns  Armstrong  k  Bell  Reorgan¬ 
ized  Following  Joining  of  Johnston 
I  &  Ward  By  I’artners. 

I  St.  ,Tobn  Bnrenn  The  Ptnnnrini  Times. 

'  Saint  John. — On  or  about  April  1st, 

;  Johnston  &  Ward  will  open  a  branch 
I  office  in  this  city  under  the  manage- 
I  ment  of  Donald  W.  Armstrong, 

I  ‘  former  partner  In  the  firm  of  Tho- 


Reserves  Have  Reached  a  Point  Adequate  For  the  Pre(ent  Inve(t- 
ment  in  Plant — Bond  Interest  is  decreasing  and  Outlook  For 
the  Shareholders  is  For  Increased  Distribution  Sooner  ot 
Later. 

By  J.  A.  C. 

The  writer  had  occasion  recently  |  a  constantly  Increasing  margin  over 


mas,  Armstrong  &  Bell,  Ltd,  making  to  comiiare  different  methods  of  bal-  reserves  showing  that  the  reserves 
the  eleventh  office  in  the  chain  of  ance  sheet  arrangement  and  analysis  are  readily  available  If  needed.  In 
the  firm  in  central  and  eastern  Can-  using  for  this  purpose  the  published  1926  this  margin  almost  equalled  the 
ada.  A  bond  department  will  be  one  figures  of  the  Canada  Cement  Com-  company’s  own  bonds  outstanding, 
of  the  features  of  the  new  office  pany.  Some  of  the  results  were  then  being  ten  per  cent,  of  total  assets 
:  where  issues  underwritten  by  John-  plotted  In  chart  form  and  they  seem-  while  bonds  outstanding  were  sllght- 
ston  &  Ward,  and  other  securities,  ed  interesting  enough  to  place  before  ly  more  than  thirteen,  per  cent,  of  the 
will  be  handled.  the  investing  public.  total. 

S.  Allan  'Thomas,  late  senior  mem-  The  balance  sheet  was  arranged  The  various  classes  of  liabilities 


will  he  handled.  the  investing  public.  total. 

S.  Allan  'Thomas,  late  senior  mem-  The  balance  sheet  was  arranged  The  various  classes  of  liabilities 
her  of  Thomas,  Armstrong  &  Bell,  according  to  a  form  proposed  by  the  are  shown  as  percentages  of  total 
has  Joined  the  staff  of  Johnston  &  Federal  Reserve  Board  of  the  United  assets.  The  striking  thing  Is  the 
Ward  which  will  ultimately  mean  his  states  with  slight  modifications  proportion  of  total  liabilities  to  total 
removal  from  Saint  John.  Previous  which  lists  the  assets  in  the  order  of  assets,  running  between  twenty-five 
to  entering  business  with  Messrs  their  quickness  of  realization  and  the  and  eighteen  per  cent.  Net  worth, 

,  Armstrong  &  Bell  Mr.  Thomas  was  |  liabilities  In  the  order  of  their  Imme-  being  the  balance  between  these  two 
I  local  manager  for  McDougall  &  diacy.  Cash,  call  loans,  accounts  re-  or  the  liability  of  the  corporation  to 
Cowan  for  seven  years.  ceivablc-ssid  bills  receivable  were  in-  its  shareholders,  ranges  between 

The  business  formerly  conducted  eluded  in  “Quick  Assets’’.  Quick  seventy-five  and  elghtly-two  per  cent, 
by  Thomas,  Armstrong  &  Bell  has  assets  plus  Inventories,  deposits,  de-  The  ratio  of  net  worth  to  total  liab- 
been  taken  over  by  T.  Moffatt  Bell,  ferred  charges  and  Investment  in  illtles  ranges  from  three  to  four  and 
Mr.  Bell  has  been  appointed  sales ,  bonds  were  considered  as  “Current  one-half. 

agent  for  the  Canadian  General  Tn- 1  Assets’’.  As  bonds  were  not  shown  Surplus  and  reseives  and  net  worth 
vestment  Trust  IJd,  by  the  Hon. ,  separately  from  other  investments  s'how  a  steady  growth  since  1920. 
•Arthur  Melghen,  head  of  that  firm,  j  until  1920  they  were  not  Included  in  Analysts  of  Income  figures  shows  | 
The  reorganized  company,  Mr.  Bell  i  current  assets  before  that  year.  that  in  1920  Income  was  equal  toi 
announces.  Includes  the  following ,  Current  liabilities  are  made  up  of  slightly  less  than  six  per  cent,  of  net  i 
officers;  T.  Moffatt  Bell,  president  bills  and  ac'.ounts  payable,  dividends  worth  and  that  It  Increased  to  nearly  I 
and  manager:  R.  S  Miller,  seere-  payable,  accrued  Interest  and  bank  nine  per  cent,  in  1922  since  which! 
tary;  trea.surer,  WalteriH.  Vail,  Fre-  loans.  When  bonds  and  mortgages  time  it  has  been  fairly  uniform  i 
dericton  and  John  R.  Gale,  Saint  are  added  to  these  total  liabilities  are  slightly  above  eight  per  cenL  I 

John,  directors.  j  obtained.  The  sum  of  capital  stock. 


CA/I/AOA  CCMCircO  I 


John,  directors.  I  obtained.  The  sum  of  capital  stock,  ‘ 

- - - reserves  and  surplus  make  up  the  j 

NEW  BRUNSWICK  WELLS  !  stockholders’  Investment.  It  is  worthy  |  j  I  j  ^  1  j  '  j 

klAW  DDAniiriMr*  AII  worth  does  not  - - - — 

nUlT  1  llUl/llLlIiU  UIL  ;  depend  dn  the  capitalization  in  any 

1  _  I  way  but  only  on  the  correct  valuation  - rft — - , 

j  Substantial  Shipments  .4re  Yow  Bo-i®^  assets  and  liabilities.  jj  \  /  i  j  \  _ ' 

'  ing  Made  to  Imperial  Oil  Co,,  !  [5'^  /  §2  V  I 

at  Halifax.  !  §  'vfc— i 

:  Saint  .lohm-  The  shipment  of  oil'  Tl  ^  ^  ^  ! 

I  from  the  Wells  in 'Albert  County,  N.  i  i  ' - _ _ i 

'  B.,  to  the  Imperial  Oil  Company,  i  ^  g  J  i 

'Halifax,  refineries  totalled  13,500  ]  - _ ^  ==  =  —  j 

i  barrels  from  December  Ist  to  Feb.  |  ^  ! 

;  2Stli.  Oil  Is  now  being  pumped,  at  5*' - -j  ^ - -  - -  - -  _ _  — L - I 

tlie  wells,  in  large  quantities  Into  ^  - j 

i  hu^e  tanks  whilst  experiments  are  I  i;* - + - - _ I  I  I  I  I _ _ — -I — -  | 

proceeding  in  an  effort  to  estimate's  - v  /  JF  «'  "  **  *'  “  **  j 

the  possible  available  deposit  with  ,  - - tri" - 'Tbe  three  straight  lines  in  this  I 

I  the  object  in  view  of  f^recting  a  re-'  J _ _ _ chart  show  the  amount  required  for  | 

finery  at  the  wells.  __The  quality  of  *  bond  interest  and  dividends.  The  full' 

I  i.ho  oil  is  exceptionally  ffood.  .’*1  L  i  *  lins  above  shows  the  total  income' 

J  rom  Ottawa  comes  word  that  the  i  <»  ’  w  .»»  ,/  n — i H — 53 — d.  broken  line  the  total  annual  , 

development  of  the  Albert  eoiinty  |  appropriations.  MTien  the  appropria- ■ 

oil  sbiilcs  is  iji  prospect  it  n<iv’’ing  i  Quick  Assets,  investment  in  bonds,  tions  oxcGed  the  income  siirnliis 
been.  learned  that  a  New  York  con-  and  current  assets  are  shown  as  per-  drawn  upon  This  has  occurred  onl^ 
cem,  which  had  been,  looking  over  !  centages  of  total  assets.  It  will  be  times  in  tL  ten-yea^^^^ 

the  shale  fields  m  Nevada  and  other ,  observed  that,  with  the  exception  of  all  of  them  In  the  difficult  post-war 
.States,  had  decided  in  favm-  of  Al-  ,a  qip  in  1931,  Quick  Assets  remain  yeans.  In  1919  a  fire  insurance  re-* 
bert  County  and  Is  prepai  ed  to  tpend  i  fairly,  uniform  ranging  from^  two  to  serve  was  set  up  over  a  million 
a  quarter  rniilion  dollars  on  the  in-|gjjj  per  cent.,  of  the  total  over' the  dollars  being  transferred  from  Sur- 
^  vestment.  It  is  further  stated  that  ten-year  period..  The  curve  .showing  p,i„s  account  for  this  purpose. 

^  ^*^°*^^**  '  investment  in  bonds  starts  In  1920  It  would  appear  that  reserves  have  ^ 

whereby  the  oil  can  be  extracted  I  rea«onc!  mentioned  shovel  at  appear  xiiai  reserves  nave 

frnn.  the  shiie.!  on  a  more  ni-nfit  I  '  rea.sons  mcniioneu  aoove)  at  now  reached  a  point  where  they  are 

^ble  iom^eriial  ba'ds  It  fs  fuV  *  P®*"  cent,  dropping  the  fol-  adequate  for  the  present  investment 

i  tter  reported  that  the  company  {v  m  I  year  to  about  three  per  cent  m  plant  With  bond  Interest  decreas- 

'  beg^n  XratUs  thirvcar  I’’rom  that  time  to  the  present  it  has  and  reserves  stabilized  some- 

'  _ _ ‘  _  risen  steadily  until  in  1926  the  bond  ■(^-pere  near  the  present  level  increas- 

Yoii-i'o  rTi.i-fo  I'oii  ui.vm  TO...T  !  hoIdlngs  amount  to  eighteen  pCT  ceut.  amounts  should  be  available  for 


'II 


Letters  of  Credit 


fTI^HEREVER  business  or 
pleasure  may  call  you,  a 
Letter  of  Credit  will  assure  you 
of  ready  money  without  the 
necessity  of  your  carrying  cash 
from  place  to  place. 

/^UR  Letters  of  Credit  are  honoured 
in  any  part  of  the  world.  3j 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

Reserve  Fund  $20,000,000 


When  Sending  Money 

Out  of  Town 

Use  The  Bank  of  Nova  Scotia  Drafts. 
Issued  promptly — payable  anywhere 
— charges  are  moderate. 

Secured  without  red  tape  at  .  any 
Branch  of  this  Bank. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 


LOBI.R  T.WES  lOR  S.iI>T  JOIIY.  |  of  the  total  assets.  dividends.  If  not  paid  out  in  dlvl- I 

i  Saint  John. — Civic  estimates  .for  j  In  1917  current  assets  amounted  to  uonds  increasing  surplus  will  result 

I  1927  will  he  nearly  $00,000  lefis  than  twelve  and  one-half  per  cent.,  drop-  with  increased  net  worth  and  in- 
for  1926,  meaning  a  reduction  in  the  |  ped  to  al'out  nine  per  cent,  in  1.019  creased  return  in  some  form  in  the 
local  taxation  rate  of  between  15  ;  but  .since  tliat  time  have  mounted  future.  Purchase  of  the  stock  as  an 
and  20^  mills.  I.ast  year  the  rate  (jtc.adily  to  thirty  per  cent,  in  1926.  investment  would  therefore  appear 
was  .1,.^6.  ..  J  he  total  levy,  i.s  to  be  i  jjQnds  are  not  included  before  1920  to  be  thorouglily  sound 

$1 , <  44. '  J  8.4 1  or  .,88,004.09  -less  tiian  j  before  stated.  _ — — — — 

^'^26.  ,1  order  to  get  a  more  adequate  c.,.#,  l4;,o  ,1,-. 

- - -  I  Soft  Coll^  Hits  the 

LOEWS  IS  YOIV  LKAOKK.  ^  additional  curve.s  are  shown  ou  this  Old-Fashioned  Makers 

New  York. — Tn  three  yeans  Loow’s  I  sheet,  viz:  reserveis  ami  current  llabi-  Difficulties  whicli  liave  been  en- 
Inc.  has  increased  its  net  earnings  i  iities.  It  will,  he  observed  that  for  a  rountere-d  iu  the  collar  industry  be- 
fiom  $2,415,488,  reported  for  tile  fis- 1  considerable  part  of  tlie  time  quick  cause  of  the  popularity  of  the  new 
cal  year  ended  August  31, ''1923,  toiu.s.seis  were  greater  than  current  soft  collar  are  indicated  by  tlie  an- 
$6,388,200  in  the  192ii  fiscal  yeari  I  liabilities.  For  1926  quick  a.ssets  am-  nounccinent  of  a  reorganization  of 
Three  years  ago  I.oevv’.s  net  was  only  ounled  t.'<  six  and  one-hal.f  per  cent.  Cluett,  Peabody  &  (’ompany,  Inc., 
about  half  .the  net  shown  by  its  lar.-jo£  the  t>>t;il  while  current  liabilities  Troy,  N.  following  the  reslgna- 
ger  competitor,  I'amous  Players- 1  were  only  three  and  one-lialf  per  tinn  of  A.  h.  and  E.  Harold  (’luett, 

Lasky  Corp.  Last  year  the  reported  cent.  vice-prosidentr.  and  George  I.  Miller, I 


Soft  Collar  Hits  the  I 

Old-Fashioned  Makers' 

Difficulties  whicli  liave  been  en- 1 


Our  Montreal  Branch 


Established  1832 

Capital  Reserve 

$10,000,000  $19,500,000 

Total  Assets,  $245,000,000 


Reference 

As  yon  bnild  a  strong  bank  ac¬ 
count  yon  write  an  account  of 
worth  and  rcliabihty  in  the 
bnsiness  cornmnnitya 

To  the  bnsiness  man  who  has 
^iren  proper  attention  to  his 
banking  connection,  the  occasion 
freqnently  arises  when  he  finds 
his  banking  reference  invalnable* 

To  be  able  to  say  “Ask  my 
banker”  may  some  day  prove  to 
be  a  decisive  factor  in  snccess. 

The  Bank  of  Toronto  and  ita 
branch  managers  are  ^lad  to  co¬ 
operate  in  the  service  of  bold¬ 
nesses,  lar$e  or  small* 

'^MORONIO 


JOHN  R.  LAMB 

General  Manager 


DONAT  HAYMOND 

Vice-President 
V.  G.  R.  VICKKRS 
V.  M.  DRURY 


JAMES  PLAYFAIR 
President 


FRANK  M.  ROSS 
Manatfng  D  irector 
V.  h.  CA.MPBELL 
r.  C.  SI.'WPSO.N 


134  McCORD  STREET 

MONTREAL 


TelrpYion« 

YORK  7606 


A.  HUTCHINSON 

Commercial  Manager 


SCAI^ADIAN,  PACiriCi 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS  „ 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to  * 

CANADIAN  PACIFIC 


vico-prosidentr.  and  Gporgo  I.  Miller,  a.s  director. 


.  Tny  wa.s  a  large  Industry. 


Tlie  relation  liotween  re.serve.s  and  i  director.  Geoige  A.  Cluett  wii!  re- 


cai::iing.s  exceeded  liy  nearly  $800,000  Tlie  relation  liotween  re.serve.s  and  director.  Geoige  A.  Cluett  wii!  re-  “Some  year.s  back”  said  lir.  Cluett,  pularily  of  tlie  soft  shirt  and  col 
the  net  shown  by  Famous  Players  for  tn  vestment  In  bonds  is  very  striking,  main  as  president  and  active  head  of  di.scussiiig  the  change  “everyone  i  attached  has  turned  this  tide  of 
1926,  which  was  $5,600,815.  -  —  .-  Since  1922  investment  in  bonds  shows  the  busines.s,  wLile  E.  H.  Cluett  will  could  not  manufacture  the  starched  dustry  and  naturally  there  has  b 


collar  aud  the  collar 


in  1  a  decrease  in  business”. 


Public  Services 

Public  Service  Companies  are 
public,  necessities  and  grow  as 
the  country  grows.  That 
issues  of  such  companies  there¬ 
fore  jiossess  a  high  degree  of 
security  has  been  amply  demon¬ 
strated  in  the  cases  of  the 
following  : 

Montreal  Tramways  5%  1941 
Montreal  Tramways  5%  1955 

Bell  Telephone . 5%  1955 

Quebec  Power . 6%  1953 

Quebec  Ry . 5%  1939 

St.  Maurice  Power  1953 

Montreal  Pub.  Ser..  5%  1942 
Laurentide  Power  .  5^^%  1946 
Duke-Price  Power. .  .6%  1966 
Manitoba  Power  .5J^%  1951 

M.  L.  H.  &  P . 5%  1951 

C^tineau  Power . 5%  1956 

Gatineau  Power . 6%  1941 

Can.  Nor.  Power  6J^%  1941 
Winnipeg  Electric. .  .6%  1954 

Our  trading  department  buys 
and  sells  Public  Service  Securi¬ 
ties  at  the  most  favorable  market 
prices.  _ 

Send  for  our  circulars 

RENE-T.LECLERC 

I ncorporated 

NUnlrMli*  lS9r  ieme*  St. 

71,  St.  P«t«r  St. 


SUPPLY  OF  BOND 
ISSUES  REMAINS 
ON  LIGHT  BASIS 

Dealers  Have  LItllc  Stock  Avail¬ 
able  and  Demand  Con¬ 
tinues  Strong 

PRICES  GO  HIGHER 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCn  25,  1927. 


Buildine  Your  Investments  S.  POWER  ! 

ISmlding  YQur  investments  oppjRjj^g  STOCK 

No.  2 — Analyzing  Bond  Issues.  _ _ 

- -  I  Browne,  Urquhart  &  Co.  Offer! 

In  hirldln;;  :iii  iij\ c.simcnt  public  ufilit.v.  trnciion.  and  uUl  I  Common  Stock  of  New  Cor- 

uni.  after  fl.'lcrniinatinii  of  the  in-  fahlishorl  .and  financ'all.v  s'trong  in- i  ..  ,  *0.7  en  CL 

siries  whi.d,  are  innsi  i  koiv  to  dusiri.ai.  p DratiOH  at  $27.50  Share 


In  hirldln;;  an  iij\ e.siment  piiblie  iifilit.v.  trneiion.  and  uUl  e.«.  I  Common  Stock  of  New  Cor- 

count,  after  fl''lerMiinat inn  of  the  in-  fahlisherl  .and  finaneh'ill v  ftron?  m-  i  .  en  CL 

.lusiries  which  are  m.isi  I  keiy  to  dust rhi Is.  poration  at  $27.50  Share 

!  justify  eonli’iued  slrePKlli  foi'  llieir  Special  features  such  ns  siiikins  - 

hre|iresrnfat ive  slocks  over  n  period  ^iind  and  redemplinn  provisions  and  I  'l  lie  offering  for  public  .stibserip- 
I  01  years  and  also  ;vliaf  proportions .  convert  bli'  and  p.artieipating  pri\l-  j„  ^  .siicrcssfiil 

1  of  till'  various  types  of  seen ritfe.s.  leges  should  tie  consiiiereil.  Main  ..  i 

.  lionrls  or  debentures,  preferred  I  tiond  issues  carry  a  redemption  pro-  f”’"*''  'Ij'’  "  corporation  is  an 

'slocks,  and  comon  siocks- will  best  I  vision  giving  the  company  llic  op-  of  considerable  inlerp.sl  m 


PRICES  GO  HIGHER  ;  l.onds  or  debentures.  ‘ preferred  !  bond  issues  carry  a  ' redemption  pro'-  Power  distributing  corporation  is  an 

-  'slocks,  and  comon  siocks- will  best  I  vision  giving  the  company  llic  op-  of  consideiable  iiiIpip.M  m 

!  Dominion  is  in  Healthy  Financial!  poeuliar  iippds  of  Ihp  invp.s- 1  tion  of  calling  in  the  bonds  at  any  ) J,.7p  ”  ‘ ''’r ''f' 

Pn.blnn  ar,.4  ^,..>.1:1  le  *0  dcpidp  whicli  I  time,  after  due  notice,  or  at  statcil  [  such  oiganl/.alioiis^  tn 

PosiUon  and  Credit  IS  High— I  best  possibilities  j  period.s.  The  provisions  usually  al-  Henoe  the  r..).uO(i 

I  A  Heavy  Gain  in  Savings  with  due  regard  to  rciuity  behind  the  low  for  the  payment  of  a  riremiiim  ’shares  of  no  par  ciapital  stock  of 

Deposits  I  security  and  average  earnings  avail-  on  the  face  value  of  the  bond.-!  to  Qoehee  Southern  Power  t  orporation. 

I  _ j  able  for  interest  or  dividends.  the  holder,  but  there  is  a  distinct  offered  to  the  public  by  Ib'ow  n 

I  1  Turning  our  altenlion  first  to  disadvantage  to  the  investor  inas-  Prquliart  &  t  onipany  bteb,  at  $J( .50  a 

I  loronto  norenu  The  rinaneini  Times.  j(  slioiild  bo  remembered  that  much  as  he  must  face  the  possihiliiv  undoubtedly  be  well  rc- 

i  Toronto.— During  the  past  week  there  are  many  types  of  eompanies  of  having  his  holdings  redeemed .  oeiyed  hy  fanadian  investors. 

;  in  the  Canadian  government  tmd  which,  generally  speaking,  shonld  and  thereby  losing  a  high  return  on  ^  Ibis  company,  which  has  just  been 
municipal  bond  market,  the  most  im-  ''osort  to  this  form  of  financing,  his  investment  before  maturity.  ])e- i  ^o'rmcd  to  acejuire  the  undertaking 
nnrtnnt  event  wis  tiio  now  '-•i  Included  among  these  are  compan- '  sides  being  faced  with  the  necessity  otid  assets  of  the  Quebec  Southern 
poriani  event,  was  me  new  issue  ot  ;  operating  in  a  speculative  Indus- j  of  reinvesting  his  funds  -perhaps  at  Power  Corporation,  (old  companyl  I 
$1,000,000  Greater  Vancouver  Water  try,  sucli  as  mining,  or  oil  develop- |  an  inopportune  jiincture.  < 'on verti-  incorporated  in  1025  as  successor  to  j 

District  5%  sinking  fund  gold  bonds,  nienl;  companies  wliich  have  no  real  hie  privileges  carry  the  advant.age —  Da  Corapagnie  Electrique  de.s  Eau- 

dne  August  1st.  1066.  These  bonds  i  P’’”!’'''  *-'  otion  which  a  mortgage  '  doubtful  in  some  cases — of  adding  a  i  rentides  T.imitee  which  had  been  in  j 

are  payable  as  to  principal  and  in-  I'laoed.  sucli  a.s  chain  ,  speculative  value  to  the  bond.  Tliis  successful  operation  since  1312,  and 

terest  in  five  Canadian  cities  and  in  operating  in  loa.sed  lo- '  feature  consists  of  the  bondholder  to  acquire  complete  control  of  the 


New  Voik  in  gold  or  in  London  Eng- !  **'’  companies  whose  profits  being  granljCd  the  privilege  of  eon- ^  Laurentiaii  Hydro-Electric  Limited 

land,  in  sterling.  They  are  a'  joint  **’”  nature  of  their  business.  ■  verting  his  holdings  on  a  stated  ba- ;  In  1326  the  municipal  plant  of  the 

I  and  several  obligation  of  the  Cilv  '*’”  ®  ''•'‘’’V  erratic  that  there  J  sis  into  some  other  form  of  securi- 1  City  of  St.  Jerome  was  purchased 

:  of  Vancouver  and  the  Districts  Possibility  of  fixed  charges  i  ty.  usually  preferred  or  coniiiion  WiththerecentacquisitionofrAn- 

I  Point  C. rev  Riii  nahv  and  stn.itii  v-m  being  earned  over  a  period  of '  common  stock.  Bonds  of  this  class  '  nonciation  system,  the  company  now 

cZ-er  The  reSl  nrie'e  of  fVese  I  Canadian  corpora- '  owns  four  hydro-electric  plants  (one 

bonds  is  10-^ ‘>5  and  interest  yielding  the  margin  of  lions,  but  there  are  many  among  the  now  being  increased  in  cai  ' 

;4  87e^  Th^  above  mentioned  hnnd«  behind  a  bond  i.ssuc  it  may  be  securities  of  U.S.  companies.  Par- 1  having  a  present  generating  cti 

'  were  awarded  to  the  issuin-  house  terms  that  pro-  i  ticipating  bonds  provide  for  the  par-  of  6.100  hor.sc-power.  shortly 

iat  iVoo  and  interest  which  renr^  “Should  be  around  ;  ticipalion  by  holders  in  earnin,gs  ■  increased  lo  over  10,000  horse- 


.yvciis.  j  are  lew  among  v-anauian  corpora-  owns  lour  nydro-electnc  plants  (one 

In  determining  the  margin  of  lions,  but  there  are  many  among  the  now'  being  increased  in  capacity! 
.salety  behind  a  liond  i.ssue  it  may  be!  securities  of  U.S.  companies.  Par- j  having  a  present  generating  ctipacity 
laid  down  in  general  terms  that  pro- !  ticipating  bonds  provide  for  the  par-  of  6.100  hor.sc-pow  er.  shortly  to  he 
perty  valuation  should  be  around  !  ticipalion  by  holders  in  earnin,gs  increased  lo  over  10,000  horse-power. 


another  evidence  of  the 


Investment 

Consultation 


■^0  matter  how 
small  your  avail¬ 
able  funds  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest* 
ment  of  it. 

By  BO  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obligation  to  us. 


Telephone  -  Elgin  4441 
/or  sm  afpofntment 


R.  A.  DALT  A  CO. 

UAsr*  or  Tomomro  ■imeiee 
TORONTO 

JItomtoro  Toronto  Stook  Mnohnmgo 


Interest  and  Profit 

Send  for  particulars  of 

Indian  Department 

Stores  Limited 

7%  BONDS 

which  wc  arc  selling  at  100 
and  interest  carrying  a 

Common  Stock  Bonus 

boBINSONtl 

Investment  Bankers 


iit  100  00  nnrl  infrrf'ctt  which  renro  -i.^uiu  im-  uu  hu  i  .o.  i/v  iiuriw,.io  ^ inci  cascO  lo  Over  lU.UUU  IlOrse-powcr. 

!  cln  e  ^  per  cent,  to  200  per  cent,  of  the  :  avail.able  for  shareholders  in  adrii- ! 

■h  t  *4  price  to  the  Distuet  of  nniount  of  the  outstanding  bonds,  j  tion  to  the  regular  interest  on  the  |  High  Earning  lower. 

?,V  ...  ,.  This  pioportion  may  vary  according  i  security.  ,  The  balance  sheet  of  the  Corpora- 

f  Acw  loronto  dis-  (o  (i,c  financial  strength  of  the  com- j  Apart  from  mortgage  bonds. where  tion  shows  total  a.ssct.s,  upon  comple- 

poscd  or  .$<0,150  5/c,  la  annuity  in-  pany  and  the  type  of  property  cov- 1  the  investor’.s  interest  is  secure<l  by  i  tion  of  present  financing,  amounting; 
I  ^red  by  ilie  mortga.ge.  an  old  estab- |  a  lien  on  the  property  of  the  com-  to  $4,323,785.41. 

^  an^nuity  bonds  at  38.86  and  interest,  ij.shed  corporation  operating  in  a  ;  pany,  there  are  two  other  types  of  ^  The  initial  main  construction  pro- 

I  which  represents  a  cost  basis  to  the  .^labIe  industry  often  being  able  with  |  bonds  where  the  holder  is  not  pro- ^gramme  having  been  completed,  the 

-I  ll  o.l685r.  This  flotation  is  impunity  to  issue  bond.s  to  a  higher  i  tected  by  any  pledged  seeurit} :  j  corporation  is  now  in  a  position  (o 

(another  evidence  of  the  ease  in  ratio  to  property  valuation,  while  a  j  these  are  debenture  bonds  and  in-  benerfit  from  large  sums  spent  in  i 
I  money  at  the  present  time.  When  j  new  and  unproven  company,  or  one,  |  come  bonds.  Debenture  bonds,  which  construction  during  the  past  year  hut 
I  banks  go  into,  the  market  to  buy,  whose  property  may  depreciate  in  are  issued  on  the  general  credit  of,  only  now  commencing  to  produce 
I  bonds  direct  for  their  own  account  It '  value  under  certain  circumstances,  a  company  are  usually  floated  by  ,  revenue.  The  earnings  therefore  may  , 

1  is  fairly  good  evidence  that  tliey  ^  should  preserve  a  low  er  ratio.  a  corporation  with  an  outstanding  fi- '  hg  expected  to  increase  considerably 

j  have  a  surplus  of  funds  on  hand.  '  In  order  to  ascertain  the  ability  nancial  position  and  a  high  credit  .'jfj  future.  Scvral  hundred 

I  The  fact  is  that  in  so  far  as  Can-  of  the  company  to  maintain  payment  standing.  Debenture  holders  have  customers  arc  now  being  con- 

adian  banks  are  concerned  that  ever  ^  of  bond  interest,  earnings  available  a  prior  c^jini  on  the  issuing  corpor- i  jo  recently  completed  "exten- 1 

I  since  the  year  1922  savings  bank  de-  for  fixed  charges  over  a  period  of  atian  than  preferred  stockholders  |  important  new  power  con- 

posits  in  Canada  Ua-vc  been  increas-  years  should  be  analyzed;  in  this  but,  as  a  general  rule,  has  no  Pre- 1  tracts  have  recently  been  obtained, 
ing  while  current  loans  in  Canada !  connection  it  can  be  accepted  as  a  ference  over  other  unsecured  claims  ;  Considering  business  now  on  the 
have  been  decreasing.  The  surplus ,  general  rule  that  earnings  over  a  on  the  corporation,  .such  as  books  and  in  active  negotiation,  the 

of  saving  deposits  over  current  loans  '  period  of  years,  say  ten,  should  be  loans.  Debenture  bonds  are  usual-  j  jg.,y  jg  estimated  to  produ^ 

now  amounts  to  a  very  considerable  equal  to  at  least  twice  bond  interest  ly  issued  at  a  comparatively  hish  j  ;;  toop  ppo  u  is  fur- 

sum;  more  than  $418,000,000.  'requirements  and  that:,,  during  a  rate  of  interest;  invariably  carry  ‘  “  I’qos’ will  com- 1 

Dealers  Shelves  Clean.  period  of  depression.  Interest  should  provisions  for  an  early  retirement.,  "  earnings  at  the 

_  .  .  .  I  be  earned  at  the  worst.  If  the  above  and  are  surrounded  by  rather  dras- 1  ,  ,  »o-' nnn  nm' 

The  vedume  of  new  issues  con- 1  rules  are  followed  out  the  investor  tic  protective  covenants.  i  $-oo.O  p  P  - 

tinues  to  he  scarce  and  the  invest- ,  will  be  reasonably  sure  of  having  Income  bonds  combine  some  of , f.^So.OOO  tor  ‘be  luit  ^ 
ment  demand  continues  keen.  The  j  chosen  a  bond  of  the  higher  grade,  the  features  of  both  bonds  and  :  J’^^ar.  These  estiniate.s  a  _ 

interdealer  trading  is  carried  on  with  There  arc.  of  course,  many  bond  is-  stocks;  the  principal  is  usually  sg^;  carefully  and  conservaUvelj  i  p, 

volume  very  much  reduced  owing  to  |  sues  which  will  not  measure  up  to  cured  by  a  mortgage,  but  payment  j  and  it  is  expected  that  they  w  ill  be 

the  Marcity  of  new  Issues  on  the  one  |  the  set  specifications  where  a  very  of  interest  can  only  be  demanded  i  exceeded.  j 

hand  and  owing  also  to  the  fact  that  i  satisfactory  margin  of  safety,  both  when  income  is  sufficient  for  the , 

the  bond  issues  of  previous  years' as  regards  principal  and  interest  re-  purpose.  These  bonds  are  usually  Ilf  AIII  |\  ll/IMfk  HD 

have  been  to  a  great  extent  finally  :  turn,  will  he  offered,  but,  in  these  |  the  product  of  a  reorganization  of  |  WMU|,|J  tyinill  IJ|  i 

distributed.^  There  Is  no  longer  a  leases  the  investor  will  be  sacrific-  capital,  otherwise  they  would  hard-! 

larger  stock  of  bonds  on  the  shelves  i  ing  some  degree  of  security  for  a  ly  be  chosen  as  an  investment  vchi- '  /'Dli  AT  IX/liCT  I  OAN 

of  each  dealer  awaiting  distribution,  higher  yield  on  his  investment.  The  cle  as  the  interest  is  not  cumula-  H|\Ij/\  f  TiIjOI  IjVnll  > 

The  ability  of  Canadian  investors  to  I  best  grade  of  bonds, are  confined  to  live,  hence  a  preferred  stock,  which  I 

absorb  and  put  away  in  their  strong  such  issues  as  government, — federal  is  usually  cumulative  as  to  di'i-  ,  ,,  "  -  .  r  »•  ^ 

boxes  new  issues  of  bonds  during  or  provincial, — mumcipal,  railroad,  dends,  has  a  decided  advantage.  Shareholder  Makes  Application 
the  last  ten  or  twelve  years  has  ■  - - - to  the  Courts  at 

:=S,tS3=i:liE0RGAlllZATON  PLAN  START  ON  ; 

One  authority  estimates  that  Canada  !  FAD  PTFri  I  TA  AFTflAIT  nniAFr  "'""'n'K  Burr.u  The  nn.ncial  Times.  , 


WOULD  WIND  UP 
GREAT  WEST  LOAN, 

Shareholder  Makes  Application 
to  the  Courts  at 
Winnipeg 


has  an  internal  debt  of  $1,975,000,000 
and  an  externa!  debt,  owing  to  United 
States  and  Great  Britain  chiefly,  of 


FOR  STEEL’S  LTD.  DETROIT  BRIDGE 


lA'innipefi  Burrau  The  Financial  Times,  j 

Winnipeg.  —  An  application  has 
been  made  for  a  winding-up  order 
against  the  Great  West  Permanent 


$540,000,000.  France  has  an  internal  I  To  Issue  New  Stock  in  Exchange  Preliminaries  Being  Worked  Out!  Loan  Compaiiy  by  Myrtle  J.  Gar- 


debt  of  $5,500,000,000  and  an  external 
debt  of  over  $7,000,000,000.  Italy  has 
I  an  intonia'i  debt  of  $3,600,000,000  an4i 
an  external  debt  of  $3,400,000,000, 
Canada's  wealth  per  capita  is  estim¬ 
ated  to  he  $2,675.  as  against  $1,285. 


For  Holdings  in  Protec-  ^  Smoothly^  For  Big  l?.7;arS‘fn  ^o^nec^lon  ^‘Jt”  tJe 

live  Trust  Project  application  reference  was  made  to  a 

- -  -  report  by  Wic  Dominion  Superin- 

Toronln  narraii  The  rinanvinl  Timra.  Toronto  Bnrrau  Thr  Ktnanrial  Ttmra.  tcndcnt,  and  the  claim  was  advanced 
Toronto.  —  Steels  Consolidated  Toronto.— Such  favorable  headway  that  the  compafij's  capital  had  been 


For  Holdings  in  Protec-  ^ 
tive  Trust 


Toronto.  —  Steels  Consolidated  I 


per  capita  in  France  and  $522  In  tf'uehed  a  «t<tgc  in  its  pro-  has  been  made  in  connection  with  impaired.  _  ' 

I  Italy.  It  is  evident  from  these  figures  1  towards  rchabililatioii  where  a  the  proposed  bridge  to  span  the  De-  .  development  is  of  jiartieulai  , 

I  that  we  are  not  as  badly  off  in  Can-  re-ai  rangemenj,  which  has  troit  RlAor  between  Detroit  and  iirtcrcst  in  view  ol  the  efforts  of  the, 

I  ada  as  many  people  thought  we  were.  *’^*’'*  objective  of  the  manage-  Windsor,  that  it  is  believed  actual  Department  of  l  inance  to  secure 

-  ’ - -tion  can  he  started  thi.s  'egif^Iiition  requiring  loan  coinpan- 


nient  can  he  worked  out. 


construction 


Issues  Sold 


The  . I,.  11.  Steel  Shareholders  Pro-  spring.  The  permit'  to'  hnilt  'the  annual  license, 

ective  Trust  will  i.ssue  to  their  stih-  bridge  has  been  passed  at  Washing-  as"  ^''ipenn'f'i.flent  !■  in- 


Feb.  26— .Alar.  5— Sask.  Schs 
Phones,  $5,350.00. 


creation  of  g«vernnirnt  inspeetion. 


Out.,  $9,356.  AVs''!  .  5  ins.;  $33,960,!"'"^  fiui  iioi  (onie  inio  me  iiiisi  no  jhat  the  scheme  will  he  ratified. 

I  5’, 2^7.  15  ins.;  $86,230.90.  5t,4fr,  20  , pail icipnte  in  the  new  company.  T|,p  structure  will  involve  a  cost 
jins.;  $30.1)00.  5', 4'';.  25  ins.;”  $101.- 1  •'m  the  I’rnt.'etive  Trii.sl  purchased  of  .$20,000,000.  The  .New  A'ork  Trust 
I  720.95.  30  ins.;  AIcDonagli,  |  "'o  assets  of  the  old  company  Ironi  Conipan.v  is  identified  with  llm  iin- ' 


1 76  St.  James  .Street  88  KInft  St.  West 

MONTREAL  TORONTO 

Ffaone  Mein  8811  Phone ElJIn  131 1 


Somers  &  Co,,  at  101.383. 

March  7— Cily  .of  .North  A’ancou- 
ver,  B.C..  $76,001,  .5ft,  15  ,\ear.s; 

$53,000.  .5'77,  20  .vcfirs;  $53,000.  5^r. 


till'  Ihiniilator.  o  dertnking.  and  the  franchise  has  been 

The  new  coiTipan.v  lo  he  foi  nied  isaticd  to  the  American  Transit  Co. 
will  liave  onlslanding  when  capi-  and  its  snbsidiarv.  the  Canadian 
tal  re-arrangemeni  is  compleled  312.-  Transit  Co.  It  wa.s  intended  fii-.sl  to 


The  company  is  very  largely  in¬ 
terested  in  the  Marllmrongli  lloloi. 
and  officials  report  that  the  outlook 
lias  lieen  greatly  improveil  hy  the 
rettirn  to  Western  Canada  of  a  mea¬ 
sure  of  prosperity. 


& 


ST  JOHN^ 


NtW  HEAD  OFFICE. 
MOhITPEAL 

CONSTRL'CTIOM 


An  Ally  of 
Conunerce 

CO-OPERA'nNG  with 

every  phase  of  Canadian 
enterprise — 

1  hrough  the  largest  numl^r 
of  branches  in  Canada — 

For  the  greater  prosperity  of 
Canadian  business. 


'EDMONTON 


iii 


The  Royal  Bank 
of  Canada 


HIGH  GRADE  BONOS 

GOVERNMENT  MUNICIPAL 
PUBLIC  UTIUTIES 
INDUSTRIAL  SECURITIES 

y’o  y-di  from  5%  to  T.SO'^q 

liiqalriea  InvIteS 

YbRSAILLES,  VlDRlCAIRE,  BOULAIS 

IIMITEE 

JOSEPH  V'ERSAILLES  \  VERSAILLES  BUILDING 

E.J.l  SWe  iWD)  90  ST.  JAMES  ST. 
TicfPrts.  y  Man.  Director 


TENDERS  WANTED 

Town  of  CAPREOL,  Ont. 

Tenders  for  the  following  will  be  received  up  lo  noon  Thursday, 
March  3lst,  1)27: 


Amount  of  Issue  and  Kind  of  Issue 

Purpose.  Bate  Maturity  Instalment 

$7,000.00,  Fire  Equipment  ..  .  .o''n  10  yr.  Instalment,  yearly. 

,$7,000.00,  E.  L.  Extension  ..  ..S^o  10  Payment  P.  &  I. 

$4,000.00,  P.  School . o'^/o  10 

The  issue  of  $4,000  is  guaranteed  hy  the  Protince  of  Ontario  and 
the  other  two  issues  are  not  guaranteed. 

Tenders  to  he  addressed  to 

A.  BRUXDAGE.  CIcrk-Trcas., 

Box  48,  Capreol,  Ont. 


ME  WISH  TO  A.N.VOUXCE  'i'HAT  AS 
OF  'I'HIS  DATE 

MR.  A.  M.  RAMSI^Y 

BECO.MES  A  GE.NEUAL  PARTNElt  IX  'ITIE 
FIlt.M  OF 

George  E.  Harley  &  Co, 

/  .ME.MBERS 

TOI.'OX  I'O  STOCK  EXCHAXGE 


TOROXTO 
.MARI  II  IS,  1927 


TUROXTO.  LOXDOX, 
WIXDSUR. 


Investment 

Bonds 

High-Grade 
Preferred  Stoc.ns 


WUliams,  Partridge 
&  Rapley,  Limited 

1,1  ST.  JAMES  ST.,  MONTREAL 


j  30  years;  it.  IV  Clark  Co..  98.51  '712  .sliares  of  (  lass  .A  stock,  of  $10  fhr  niunicipalities  interested  i 

i  average) ;  $3,142.  'iVs'r.  20  years;  j  Par  vain;’,  and  213, (lOO  shart  s  of  «  lass  pponld  guarantee  bon  is  amounting; 

I  It.  P.  Clark  &  Co.,  at  102.85.  "B"  stock  of  no  par  value.  The  com-  $4,000,000,  but  it  is  .‘-taled  th.at  no  ^ 

I  .Mar.  7 — I'n.  of  Bagotville.  P.  Q..|pan.v  will  also  have  $210. pno  bonds  gu^h  guarantee  will  he  needed,  asl 
I  $35,000.00,  514 ''r.  30  years;  ser.;  Cre-|an(l  $825,000  in  mortgages  .st:mding  .sufficient  financial  harking  has  been' 
'  (lit  Anglo-Fraiii'uis,  l,td,  101.31  cost  against  reai  estate  valued  at  $,1,000,-  .secured.  Xo  public  offering  of  stock  ] 


.basis  5.r,7rf'.  \ 

.Mar.  7 — Alun.  of  St.  Fiilgenee.  P.  l 
I  Q..  $25,000.00,  ,  30  yrs;  ser.;  Cre-  ; 

^  dit  Anglo-Franeais,  Ltd,  102.15.  | 

I  March  9 — Tn.  of  Walkerville.  Ont.,  I 
,  $33,266.47,  5^r.  5  ins.;  $55,255.35.1 


Canadian  Bond  Sales 


will  bp  made,  as  it  will  be  taken  up  I 
by  insiders.  I 

The  bridge,  w  hich  will  have  a  I 
length  of  8,000  feel,  will  have  a  span  j 
of  1,850  feet,  making  it  the  longest  I 


,$33,266.47.  5'r.  5  ms.;  $55,255.35.1  ,  •  -  i-  ■  j  <  suspension  span  in  tlie  world.  The 

537.  10  ins.;  $134,1.50.69,  5-7.  15  ins.;  An  analysts  (if  nnadian  bond  sales 

Wood.  Gundy  *  Co.,  at  99.47.  ''P  m  a. m  foni  'he  centre  of  the  city  and  in 

Port  Alfred  Pulp  &  Paper,  $2.1<a.-j  '•  ^  'H  v'  '  *  with  Windsor  within  a  niiI('*of  the  Centre 

000.  63<.  Mood,  (fiindy  &  Co.,  1  V,  ,  .  j  of  the  city,  and  will  lead  direct  to  one  | 

93Vi.  yielding  e.O.'i-r.  ^  ■Ten-  $i  t'^\K  i1'^  of  Ontario's  trunk  road.s.  i 

.Mar.  14— Dist.  of  Burnahv.  B.  r..!'-'-  $14-.46ii  L„  in  19. >.  _ _ 


$31,000.00,  537.  20 


$2,55,000.00.  I 


Tlicse  are  classifbd 


Bonos 

Government 

Municipal 

Cornorafion 


Hamilton, 
Warner 
&  Co. 


5-7.  15  yrs;  Royal  Financial  Corp., ' ^-'LJno.Aoo;  J'unH'RJo'  I 
99  018  ser  ,  ?l9,l33.8i  <  :  corporation  $31,268,800. 

i  Al'.r.'l4--Sch.  Com.  of  Tn.  of  T.a  !  c!'"!"'  — 

;Sane.  P.Q..  $15  000.00.  5‘/2->7.  30  yrs:  !  ".'J;'  'h'’  *-mite(l  btates  ^ 

I ;  Credit  Anplo-Kran^ais  Ltd,  10r,.or), !  ^  ^ .  .  .  .  bee 

cost  basis  .5.23-7.  I  The  f(dl(i(ving  IS  a  (omparistin  of 

!  Mar.  1.5-  ('ity  of  Regina.  Sa-sk..  | 

'  $17,375.00,  597.  30  y vs:  $210,300.00,  PP'*'''”  per 

j  537.  15  yrs:  Dominion  Securities  s  s  $  .Mo( 

Corn..  99.64.  cost  basis  5.03-,'.  |  .Ian.  ij" 'i ! '  Ij'''  ore 

j  Mar.  17 — Ahitibi  Power  &.  Rniier ,  j'a  1 -'o  o‘’;i  ”7  laSTii  *ii‘.xn.'!  .ai8 

Co..  $1,000,000.00,  6-7.  4  yrs:  Royal  i'  ‘  .  - -  - —  pro 

Securities  Corp..  Ltd.  &  Pealiorly. ' 'ITh  t  tj,  KiO.  173  182,1)3,316  Si.ni3,2ii  gis. 

Houghteling  &  Co.,  off.  at  100,  yiehL  I  3  ■»  Pat-- _ _ 

I  ing  697-  J  ,  ‘  ? 

I  Alar.  18— Vancouver  Water  Dist.  B. !  Coke  Subsidy  to  Apply  bat 


Transportation  Bldg. 
MONTREAL 


Bond  Brevities 


1S.n3t.7!"l  33. 3  11. 703  1 .833. 1  .'iS 

73.313  631  1  31.68S,7ti!1  33.366.471 

It). 1  20. 033  37.108.711  *13.X03.318 


BO.XD  PRICES  in  Xew  A'ork  have  I 
yj.  been  hardened  by  the  announeenient  i 
of  the  plan  for  refunding  the  sceond 
Liberty  4',4's.  with  a  new  ,5-ycar  'i% 
per  cent  issue,  according  to  John 
Moody.  United  States  obligations 
f’S  are  already  selling  at  pre-war 
yields,  and  before  many  years  they 
—  promise  to  sell  ou  a  3  per  cent,  ba- 


M 


-  . — 

IDuncanson,  i 
Iwhite&CqI 

P  INVESTMENT  brokers! 

1^  MEMBERS  TORONTO 

*  STOCK  EXCHANGE  a  ^ 
DOMINION  BANK  BUILDING  N 

[I  I  TOPOWTO.  PHONI  8161112658  |  ' 


;('..  $1,000,000.00.  5-;.  1966;  Woofl.j 

!  Gundy  &  Co.,  Royal  Bank  of.  Can.,  .■>  i 
I  Pemberton  &  Son,  100.90,  cost  ha.si.s  i 
14.9,5-7. 

Interipitlonnl  »A\  aterways  Xaviga-I 
tion.  I,td.  $400.00Q.OO.  634.  10  yrs;' 

Murray  &  Co.,  off.  at  100,  yielding | 

1  <597.  I 

1  Honieopathio  Hospital  of  M'^rtve-ii.  i 


.NEW  ISSUES  of  desirable  bonds 
Coke  Subsidy  to  Apply  have  been  so  rapidly  snapped  up  by 

to  Capital  of  $2,000,000  institutional  and  trust  buyers  that 
_  there  has  been  little  left  for  the 

I,  (.  oa  (I,..*  average  small  buyer.  This  has  re- 

Oltuwa.  —  It  IS  expocton  tliat  tne  ,  a 

suited  in  recourse  to  the  open  mar- 

Governiuont  assistance  lor  cokinii  ,  ^  ^ 

I  *  n  1  ^  ket  with  the  results  referred  to 

ii'ants  will  he  1  mited  to  a  caiwtai  ,  j 

•  .  ,  r  txwmnnn  c,,,.nr.j7  above,  according  to  Bruneau  and 

investment  of  $2,000,000.  Several  of 

the  jilants  projected  will  involve  an  •  _ 

outlay  of  $5,000,000  (ir  $6  000,^  THE  OUTSTAXDLXG  featui^e  of 


1  Homeopathic  TTospuai  Of  Al^rtroMi.  I  .  j,.  „.:n  nnn  C)lTSIAM)IMr  leature  oi 

'.$175,000.00.  .5Vo -4.  1-20  yrs:  Off.  by  j  the  investment  situation  in  the 

I  Credit  An.g'o-Erancais.  Ltd.  j  jit.,' jo,'  '  he  ^id  es  states  today,  as  it  has  been 

tlVO^;,  15  yrs:  Rene  T.  Lcclere.  Ine.,  ^  "  the  great  abundance  of  investin.g 

iGeoffrion  *  Co..  *  Versailles.  Vidri-!‘’"  ‘l>‘iH>  owned  p,  t.  ■  capital.  Hayden.  Stone  &  Company- 

point  out  that  bonds  have  already 
The  Finaneial  Times  reaches  ,8  advanced  to  the  point  when  the 


I  Cairo  ^7  Boulais.  Ltd.  off.  at  100.  yield-  , 
ling  614-7.  j 


ately  owned  and  537 
owned  p'ants. 


I’ll,  of  G'  oi  getown.  Out.,  $5  200  (10. ;  class  of  people  who  are  interested  yield  is  barely  more  than  time 


I  20  yrs:  $7(10.00,  10  yrs;  il.  R.  .Minims  j  nod  able  lo  biiT  iDTestment  securi. 
no'2  iind  101.50.  I  lies. 


money  rates;  thus  the  overflow- 
finds  its  way  into  stocks. 


FORD  CITY 

(ONTARIO) 

S%  Bonds 

maturing  from  1*(31  to  10J7, 
pay-able  Montreal,  Toronto 
and  Xcw-,A'ork. 

With  a  fast-grow  ing  population 
of  14,0(X),  Ford  City,  opposite 
Detroit,  forms  part  of  a  metro¬ 
politan  (the  Border  Cities)  group 
of  lOO.IXK)  people,  .\sscssed  value 
for  taxation:  $17,638,282.  Net 
bonded  debt:  $1,57.8,171.81,  de¬ 
ducting  Hydro  Klectric  and 
Housing  Commissions'  debts 
and  ratepayer's  share  in  local 
improvements,  and  the  City's 
contingent  liability  in  the  debt 
of  the  Essex  Border  Utilities 
Commission.  X'alue  of  Barks 
and  Schools  at  cost;  $889,243.74. 
Practically  no  lax  arrears. 

Price  to  yield  5.20% 


L.  G.  BEAUBIEN  &  CO. 

Limited 

Inveotment  Brokers 
50  Notre  Dame  St.  West 
MONTREAL 
TsUphonai  MAIN  4705 


Preferred  Securities. 

Corporation,  Limited 

IM  ESTMKNT  BANKERS 

Spcrialiting  Unlioted  SfCurU'c^ 

18  Toronto  St.  Toronto 


Increase  in  Market 
I  Value 

I  1100% 

Average  Gain  Per  Year 
Including  Dividends 
I  124% 

j  This  is  the  record  of  one  Cana- 
•  (lian  Insurance  Compaii.v  for  Hie 
j  past  It)  years.  'I'liis  rccoi’d 
I  gives  you  sonic  idea  of  tlic  im¬ 
mense  possiliililics  in  shares  of 
i  the  cslaldishcd  Insurance  Coiii- 
jtanies.  Tliirly-  seven  companies,  ( 
over  the  same  peiiod.  averaged 
a  22!)-;'  increase'  in  niarket  | 
valuation  and  a  yearly  average  | 
of  over  32'  ( . 

■  Dori'f  .vuii  Hiink  yon  owe  it  to 
'  yonrseif  lo  invc.siigate  fully  the 
1  opiiortnnilics  in  this  tyiio  of  I 
i  security 

All.  SI37-S. 

The  Insurance  Investments 

I.IMITIOU 

liisarance.  Bank  and  Trust 
I  ('dill puny-  Stocks  ; 

347  Bay  Street,  Toronto  2,  Ont. 


Rolierts-Giineron 

frCOMRANy.LTR 
Government  and 
Municipal  Bonds 
^  Listedr,  Stocks 

Northern  Ontario  Bldd 

AD.34e6-7'a  TORONTO 


One  of  our  clients  desires  to 
coinniunieate  with  a  gentleman 
of  means  and  sound  business 
experience  who  would  be  inter¬ 
ested  in  becoming  a  Director  or 
Manager  of  a  Hnancial  corpora¬ 
tion  specializing  in  discounting 
mortgages  and  handling  building 
loans. 

Bank  or  Trust  Company  exper¬ 
ience  and  connections  would  be 
an  advantage. 

Communications  will  be  treated 
in  strictest  confidence.  Reply 
by  letter  in  first  instance  to 


FINA.NfUL  ADVERTISING  COMPANT  OF  CANADA 
!  M.MirtD 

;  iloiiril  uF  Trade  Building,  Slontreal 


Government, 

Municipal 

and  High  Grade 

Corporation 

BONDS 

n:BAINA£S; 

371  Bay  Street,  Toronto 

Phone  Adelaide  8092 
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ATLANTIC  SUGAR 
REPORTS  ANOTHER 
PROFITABLE  YEAR 


I  000.  TJalanpp  short  fi.ciiroa  coniparc 


riant .  etc . 

(»oodv^^ll . 

('ash . . 

llrccivahlra . .  , 

Invpstmpnts. 

Invontrtri<« . 

Trepaid . 


Operating  Earnings  on  Same  rmat 
Basis  as  For  1925— $5.52 
on  Common 


STONG  WORKING  CAPITAL  «c,ck 

_  (h)  Honda . 

,  *^  ^*  •  »*•  1  •  e*  I  Bonds. . 

Big  Defiat  Turned  Into  Surplus  i 
of  $437,696  by  Means  of  Ca-  tw’ 


or  940#, Doo  oy  means  ur  ihf, 

pital  Reorganization  —  Retir-  '  Surplus 
ing  Funded  Debt  I  Total.. 


asl  2  yr.nrs: 

$ 

1 025 
$ 

Is 

5.085.121 

r.noo.ooo 

3.000.000 

7iJ.!0S 

S7.8H8 

F79.88:i 

•1 15,820 

139.825 

l,fin7,78l 

1,1  19.913 

35.191 

ll..V>d.0Hi 

10,823,993 

3.780,342 

U.Ft.Vl.nifi 

11,581,335 

lirs 

1,1 11, 100 

1.111. 100 

1,972,225 

4,888.900 

895,000 

795.000 

3.870.217 

700.000 

1,800,000 

189.181 

84.373 

3.874.134 

2.591.2ti8 

2,230.727 

437,098 

11,553,018 

14,584,335 

Operating  profits  on  a  slightly  Firat  MortK.iRo'ti' i 
lower  scale,  indicated  earnings  ap.-  Ctt-nerai  MortRaso 
plicable  to  the  common  stock—aftcr  uaw  sIlgarTmiiu 
allowing  for  dividends  on  the  pre-  gonerai  nuingaKe  honcU 
ferred — equal  to  $5.r)2  a  share;  and  itiiM'iiess  1 

a  marked  improvement  in  halanee  ,omark.s 

sheet  position  are  the  main  features 
Of  the  annual  report  of  Atlantic  |  .  . 

.car  RefinerioP.  Ltd.,  for  the  yeari’  Mnn 

ended  December  ^1.  T02K.  The  fund- 

ing  of  the  indehfediies.s  to  raw  sugar  \ 

eredifors  and  tlm  re.-onstruction  ot 

tiie  rapital  stock  are  rellected  >n  I .i.,i 


fal  78,889  shares  of  no  par  value.  i  i  , 

(hi  First  .MortR.oKe  .  1  he  improvement  in  general  bnsi- | 

te)  c.enerai  MortRago  '  iiess  couditi'in.s  in  the  Dominion  dur- 

td)  Includinir  accr.it d  charK««.  •  .  .  j  av  i _ r-a 

tel  Haw  sugar  eredilors.  fc'uiuied  by  issuance  t.f  i  past  tear  Ulld  tile  lieiicflts 


subjected  to  heavy  costs  through  the  D/^TlaMTIAf  ITfliC  1 

freezing  in  of  vessels  during  the  ah-  f  If  |  Ml  I  lALI  I  IIjO  ! 

normally  severe  weather  whirh  pre¬ 
vailed  in^  the  months  ol*  -Novcmlier  FUTURE  GROWTH 

Tn  referring  In  the  insurance  re-  mmmwwrt 

serve,  Air.  ('overd;ilc  said  lhat  follow-  Mil  I  W  ' 

ing  the  pr.amise  made  when  the  issue  VvOItIIjIJ  ITlIliUlJ 

of  lionds  was  sold,  that  this  re-  _  _ _  j 

serve  would  not  he  allowed  to  fall  p  ,  j  p  ^  Industry  Offers’ 
below  a  eertaiii  sum  an  amount  of  %  ..iwuav./ 

$100,000  had  been  added  to  the  ac-  Wide  Market  For  Products 
count.  'I'he  increase  in  the  depreoia-  of  Company 

tion  reserve  to  $1,220. all  from  $727.-  _ 

000  represents  about  4^;  per  year  on  winF  riFMAIUn  FOR  QTOCK 
the  $12,000,000  of  assets  purchased  OLMAND  FOR  blUt-R. 

'I'oronlo  nurrnii  The  I.'lnunrial  Times.! 

Toronto.  —  Cosni'is  Imperial  Mills  ! 
cominon  which  is  one  of  the  newer  | 
lower  priced  stocks  to  appear  on  the  ■ 
Toronto  Stock  Exchange  has  been  at- 1 
tractik’g  a  good  deal  of  attention  late¬ 
ly  on  a  widening  market.  .Montreal  i 


CTl?  A  MCUIDC  subjected  to  heavy  eosts  through  the 

IAN,  MtAiBaHin 

SHOWS  EARNINGS  . . . 

In  referring  tn  llie  insurance  rc- 
017  CO  A  QU[AI?|7  ‘'^<'i‘ve,  Mr.  Coverdiile  said  lhat  follow- 

vF  fl  On/BltLl  '"K  tl'f'  pr.ami.se  made  when  the  issue 

~  of  S'/c  lionds  was  sold,  that  this  re- 

^  „  j  D  serve  would  not  he  jillowed  to  fall 

Gross  ^Revenues  and  Frohts  ,,  pprinin  sum  an  amount  of 

Show  Gain  of  50  Per  Cent.  $100,000  had  been  added  to  the  ac- 

Over  1925  count.  The  increase  in  the  deprecia¬ 

tion  reserve  to  $1,220.>211  from  $727.- 
^apittaI  IIP  000  repi esenis  about  4^,  per  jeai  on 
WUKKUNG  CArl  I AL.  Un  the  $12.0110.000  of  assets  purchased 

_ -  from  the  Goo.  Hall  Coal  and  Play- 

Changes  in  Balance  Sheet  Re-  fair  (’ompany, 
fleet  Capital  Reorganization — j  ' 

President  Coverdale  Outlines  OPERATE  INDIVIDUALLY 

ImprovedJ^of  Co™p.„,|  ggy  ^ 


Kiim'iicss  .Miliiitaiiied. 


ness  conditions  in  the  Dominion  diir-  of  ~MercU«i.(lisi..g  Said  to  ImdeS.Vd^^^^^ 

mg  the  past  >ear  and  the  benefits  jij,  forking  Out  Siiecessiully  mend  it  to  clients  The  stock  is  an- 

accruing  to  the  company  from  thej  at  Uiiiiiipeg.  precLing  gSdmiTly  If 

capital  reorganization  ot  last  >ear  Winnipeg,  Pnited  Stores  style,  vyhilo  Co.smo.s  imneriul  Mills  he- 


nnaerstood  do  not  hesitate  to  recom- 1 
mend  it  to  clients.  The  stock  is  ap-  i 
preciating  gradually  on  the  exchange.  | 
While  Cosmos  Imperial  .Mills  be-' 


.‘iiares  oi  new  (ommon  .stock  have  ‘  i"'”"'’.  «  int-  mea  was  1.111111111:11  uiunu,  iwe 

furllicr  improved  ilie  enrrent  ti-  sliare  on  ilie  oiilstanding  common  years  ago  when  a  nnmlier  of  Wiiiiii- 


first  time  in  many  years  reveals  a 
romfortahlo  profit  and  loss  siirpins 
and  a  healthy  not  working  capital 
po.sition. 

Profits  for  the  period,  after  mak¬ 
ing  provision  for  income  tax,  were 
well  maintained  at.  $1.2(hi.S!i2  as 
against  $1,246,2111  in  192.2.  'I'liere 
was  an  increase  in  bond  interest 
charge-s  at  .$182,512  as  agaisnt  $41,- 
210,  hut  this  was  more  than  offset 
by  a  decrease  in  general  interest 
charges  which  were  shown  at  $15t.- 
2fi3  as  against  $255,774.  These 
changes  reflected  the  creation  of  a 
bond  issue  to  fund  the  debt  to  the 
raw  sugar  creditors.  General  pro¬ 
vision  was  again  made  for  depre- 


among  lirokerage  interests  and  indi- 1 
vidnal  investors  wiio  are  identified  j 
closely  with  the  paper  industries,  and  I 
lielps  to  explain  the  grariiially  broad-  ' 
ening  interest  in  the  security.  I 

One  of  the  constant  requirements  | 


ho  capit.il  stock  .lie  [‘  '7' |  naneial  position  to  llie  extent  of  $I,-'>M'Hk.  and  a  .snlistantial  improvement  peg  retail  groi  ers  secured  a  proyin- 
tic  halnnccs  iieei,  wiiicii.  tor  xnc  |  „  SIO„,(mio  ol  I'lr.st  ,  i”  '»n!aiie,>  shed  position  w  ith  work-  eial  charter  to  oiierate  a  ehain  ot 

irst  time  in  niany  .rears  reveals  a  bonds  and  $50,(Mt(i  of  gen- '  •*>K  capital  up  liy  orer  SIOO.OOP.  individually  owned  stores  under  the 

■ornfortanlo  profit  and  loss  siirpm.s  bonds  were  retired.  1  Profit  and  loss  account  shows  name  of  fnited  Stores,  l.tcL.  tlie  ob- 

ind  a  hcaltliy  not  working  capital  refinery  plant  -  has  been  trross  revenue  for  the  year  ot  $15.-  ject  being  to  apply  chain  store  meth-  ,,,,1,,  ..n,. 

r  •  1  r.  1  maintained  in  a  high  state  of  effi-  214.155.  compared  with  $10,520,60!!  in  od«!  to  their  stoics  by  buying  col-  .  .  ‘i'® 

1  rofits  for  the  period,  after  mak-  Expenditures  for  repairs ,  tlie  previon.s  year,  an  increase  of  ap-  leetively  on  all  lines  po.ssible,  syii- 

ng  provision  for  income  bix.^wcre  niaintenaneo  amounted  to  $102,- |  proximale’.y  50^.  .After  deduction  of  tematizing  tlieir  buying  so  as  to  cut  ‘*  ^  I'nmV.bM  b  i^^  tt.ii’*’ o?.rLd 

xcll  maintained  .It  $1  Ob.S.  -  .is  202  and  were  charged  against  oper-  expenses,  aniniinting  to  $11,116,065,  down  their  iiivcstmeut,  and  to  set  a  ;  ‘  ,  "'’Jj  ^  Tiw..o  ^? 

igainst  $1..46,..,lljn  1...).  li.eie  Hettcrmeiits  .•uiiounliiig  to  gross  income,  was  $2,708,200.  as  lower  scale  of  prices  to  their  cus-  coriallcd.  I  htse  cem- 


eieney.  Expenditures  for  repairs ,  tlie  previous  .vear,  an  increase  of  ap-  leetively  on  all  lines  possible,  syii- 
and  niaintenaneo  amounted  to  $102,- j  [iro.xiniale’.y  50^-  .After  deduction  of  tematizing  tlieir  buying  so  as  to  cut 
202  and  were  cliarged  against  oper-  expenses,  aniniinting  to  $11,116,065,  down  their  iiivcstmeut,  and  to  set  a 
alinns.  Hettcrmeiits  .•uiiounliiig  to  gross  income,  was  $2,708,200.  as  lower  scale  of  prices  to  the'i’  cus- 
$27,707  were  added  to  plant  ac-  against  $2,252.(100,  a  corresponding  tonicrs  to  meet  competition, 
count.  increase  of  50'',.  Interest  charges  They  claim  for  themselves  that 


veyer  belts,  which  are  made  of  cx- 


veyers  have  to  he  renewed  frequent- j 
ly,  because  of  continuous  wear. ; 


"Your  company’s  business  in  the  amounted  to  $1,188,786;  reserve  for  ■’’••e  riistinetiy  servicest  ores,  Hemce  demand  for  the  pi oduc^^^^^^^ 

domestic  and  export  markets  was  I  depreciation.  $1.2:10,544;  reserve  for  giving  prompt  delivery  on  all  orders  consistent.  !•  urthei more,  the  very  j 

maintained  at  approximately  the  '  bad  debts.  $18,262.  and  bond  discount  ’Phoned  or  otherwise,  but  also  have  nuiterial  expansion  taking  place  now  , 

same  levels  as  in  the  previous  year.  !  and  expense  written  off.  $29,287;  a  nierchamlise  arranged  and  in  prcKlucfion  capacity  of  the  pulp, 

“Early  this  year  the  company  I  total  of  $2,166,080,  leaving  net  profit  Priced  so  that  ciislomcrs  may  serve  and  p.aper  industry  assures  a  market  ; 

took  advaTitago  of  an  opportunity  to  J*roiu  tliis.  is  provided  with  a  very  large  pro-  ineiease  in  the  volume  ol  sales  ot , 

purchase,  for  sinking  fund  purposes  reserve  lor  income  tax  of  $120,000.  P"'!'.'®"  . 

as  required,  a  block  of  $511,200  of  leaving  net  income  for  the  year  $1.-  "Ongli.  piosideiit  of  I  nitcd 

the  outstanding  5<:-l:  gencral_  mort- !  21  t.4o0,  which  compares  with  $715.- 
gage  bonds  at  the  price  of  75'^;.”  ;  g4i  in  the  previous  year.  Taking 


'^HE  Standard  Bank  of 
Canada  solicits  not 
only  your  account,  but 
also  the  opportunity  of 
aiding  you  in  the  business 
and  financial  problems 
that  go  with  it. 


THE 

STANDARD  BANK 

OF  CANADA 


A.  F.  WHITE, 

President. 


aw  sugar  creditors.  General  pro-  <ook  adv.antage  o  an  opportunity  to  ?i.;i2l.4..0  J 
ision  was  again  made  for  depre-  Purchase,  for  sinking  fund  purposes  reserve  b.r  i 
iation  at  $356,068  as  against  $255,-  required  a  block  of  $ol  .200  of  le.nving  net  ir 


N.  L.  McLEOD, 

General  Manager. 


After  these  deductions  the  net  bonds  at  the  price  of 

profits  for  the  year  were  higher  at  1 

‘“vo  control  change  for 

(lends  were  paid  but  deducting  the  CAWVPP  MA^^FV  FO 

amount  that  would  have  been  re-  u/i  If  I  LI\“lTl/iiJijE  I  vU. 

qiiired  for  this  purpose,  the  net  pro-  - 

fits  were  equivalent  to  $5.52  per  Offeriiitf  Exchange  Of  Xo  1’ 
sliare  on  the  78,880  shares  of  com-  lor  Existing  rreferretl 

mon  stock  outstanding  at  the  end  Coiiimon  Shares. 


this  product.  i 

_ _  It  was  in  preparation  for  large! 

Stores,  Etd  . "states  that  the  plan  is  I  scale  requirements  of  the  paper  in- 
very  successful,  and  has  solved  the  I  dustry  that  Cosmos  Imperial  Mills 


For  Existing  rreferretl  and 
t'oinmon  Shares. 


of  the  year.  In  1025  the  outstand-  Toronto  Buremt  The  Klnanrb.I  Time*. I  1924 

ing  number  of  shares  was  30.000  Toronto.  —  It  is  understood  that  a|T,„.  u.-o.isoq  ini'rMi'. 

less,  or  only  48.880,  and  on  this  plan  xvill  he  laid  before  shareholders  Kxp.  iVliii  o'ei  s  itfiieL’i  8!77»'.0S7 

smaller  number  the  profits  in  that  of  the  Sawver  Massev  Companv,  10  - - - - - 

year  were  equivalent  to  $8.50  on  the  provide  for 'the  sale  of  the  company  -  rri  o'-i  ^  •- 

common  stock.  In  1024  the  pro-  j^to  new  hands.  The  ne'w  company,,  Depreoia- 

fits  were  only  on  th^  smaller  whose  indentily  is  not  revealed,  and  i  Lon  i, 23^.541  7j7.9fi4  7.‘T4.0fi4 

capit.al.  ,  which  is  offering  16,.500  no  par  com-  tir'esa 

Pr(>flt  and  loss  figures  for  the  nion  .shares  for  the  Sawyer  stock  will  '  .-  ,,■  21,'.  —  2".'  _ — 12 — 

past  3  years  compare  as  follows:  p„r  jgppooo  cash  into  the  business.  Net  pr<.f.  1.231,109  sai’.sti  its.sis 

1926  192o  1921  ^^.JU  Pg  proceeds  of  a  120000  87  000 

‘Profits  ....  1.206.892  i,2t'6,39i  961.102  first  mortgage  15-year  SOI  bond  issue.  .sales  los.s  . . . .  ’  16.017 

bond  int  .  ..  11-01(1  . Nearly  all  of  the  Sawyer  ^lassey  '  - : -  - -  - - 

Other  Tnt  ...  i»4.2ha  J.-$/).i<4  .4H-»,78I  ,  ..i  zij  •  N>t  in- 

Drprw'iation. .  ar>6,068  3o5.a76  304,221  bonds  ha\ c  been  retired.  t  <*01110  1211  lOfT  7ir>,sil  127, SOI 

-  - - —  flank  loan  and  all  other  liabilities  |  I’l-.  v.  Ual- 

-'DbeounV”  ”1“  isi  ’  'vill  be  assumed  by  the  new  com-i  anre  br,96,9.-.n  i._t6S.7B 

“oe”,'  o, Pony  aloHg  With  the  assets  Out- 1  l  o,,.,.,;;  o2,-._:„r  i,b96.350 

(aM-rev.  Dcf.;  d.lis'.MS  Ralance  Sheet  Strengleiicd. 

N'et  Def .  8.228.978  3,760,312  4,259.195  tive  ^ preferred^ 'si  500^100  -indy'll  000  increase  of  appro.xiniately 

Surplus .  4.37,696  63,760,312  di.259.i9o  $1,500,000.  Preferred  dividends  of  assets  o  .70,01. ,.)wo 

‘After  providing  for  Income  Tax.  S'lwver  Massev  ore  in  arrears  from  Compaie  With  CUirent  liabilities  of 

‘♦Discount  on  bonds  redeemed  through  sinking  “  Y'  ~  $2,226,318,  or  approximateiv  on  a 

fund.  June  1st,  1914.  It  is  contemplated  to  .  v  -  r^v,-  » 

aiAdiustea...  give  preferred  shareholders  one  share  ; 


NVt  prnfitr. . . , 

519,142 

499,391 

227,188 

Discount .  . . 

12,481 

Total . . 

525,623 

499,391 

22*4.188 

faj  Prov.  Dcf.. 

3,754,601 

4,253,679 

4,486,383 

Not  r»rf . . 

3.228.978 

3,760,342 

4,259,195 

(b)  Adjustment 

3,666,675 

OOl!  for  preferred 

dividend. 

payment 

of  which  begins 

this  year. 

the  bal- 

ance  applicable  to  common  stock 

would  ho  $:Hl,40fl,  equal  to  $2. all  a 

share  on  the  outstanding  no-par  com- 

mon  stock  totalling  120,000 

shares. 

income  account 

for  the 

past  3 

years  compares  a 

s  follows: 

1926 

1925 

1924 

.-j; 

$ 

$ 

Tot.  rev  15.211.1.55 

19.520.699 

10,435,1  15 

11.116,061 

S. 167. 621 

8.779,087 

Op.  prof.  9.798,390 

2  353. 0T5 

1,656,(127 

IntF^rpst  1.188,766 

671.021 

699,012 

Depi  ecia- 

tion  1,236.. 541 

737,964 

734,064 

Had  dF*bts  18. .362 

79.958 

13,, 582 

Uond  di.-<o.  29,207 

(;7.2S9 

65.5  18 

Net  prof.  1,331,109 

S02,Stl 

113,818 

Ineoiiie 

tfix  1  20,000 

87,000 

.'■(ales  los.o  . 

16.017 

Net  in- 

(’onir  1.21 1. 169 

715,8  II 

127.S01 

I’l-ev.  bal- 

anuo  . 

l.r,9fi.'5n 

t.tcs.Tia; 

.Surnliis  1.211.1((9 

2.312.;i9l 

3,b96,550j 

;es  over  any  otlier  system  N.S..  plant,  capable  of  making  cotton 
ii!ii!  over  honi-H  nf  tho  ivor- 1  (juck  204  iuchcs  widc.  The  duck 
made  in  this  loom  is  known  as  “pa- 
permaker’s  melt”  and  is  used  in  the 


parment  store. 


countries. 

Cosmos  Imperial  Mills  which  was 


The  members  of  United  Stores,  established  43  years  ago  was  later  I 
Ltd.,  nieet  each  week  to  arrange  ad-  acquired  by  Boston  interest-s  and  re- 
vertlsing,  discuss  the  markets,  ex-  cently  acquired  from  them  by  a  Can-  1 


vertlsing,  discuss  tne  markets,  ex-  cently  acquired  from  them  by  a  Can- 
itniine  new  ideas  in  retail  merchan-  adian  group.  The  company  has  plants 
dising,  and  consider  other  matters  ju  Yarmouth  and  Hamilton,  Ontario, 
that  may  assist  them  to  serve  the  addition  to  the  product  noted 
public  more  efficiently.  above,  it  manufactures  mechanical 

xi.if.ov-  «V-  I'luM  lotxa  belting,  hose,  hinder  canvasses,  car 

MILLION  ON  lARII  I,0.4>.8,  tops,  tents  materials,  etc.  Capital- 

Calgar.v— A  million  dollars,  rough-  ization  includes  $080,000.  61^%  bonds 
ly,  was  advanced  to  the  farmers  of  outstanding.  $1,500,000  7%  preferred 
Alberta  under  the  Go-operative  and  50,000  shares  of  no  par  common 
Credits  Act  in  1026,  according  to  the  stock.  After  providing  for  all  ex- 
annnal  report  of  the  working  of  that  penses  and  charges  including  bond 
act,  presented  to  the  legislature  by  interest  and  depreciation,  profits  in 
Provincial  Treasurer,  Hon.  R.  G.  (hg  gjx  montlu?  ended  December  31st 


Cable  Address:  “PATONMONT,  MONTREAL” 

(  odes:  A.B.C.,  5th  and  6th  Editions, 

A.I.,  Western  Uniun  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head*Office  and  Selling  Department; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices: 

TORONTO:  .3.1  Melinda  Street 
VANCOUVER ;  722  Standard  Bank  Bldg. 
WINNIPEG;  504-S05  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


of  1026  (Under  old  control)  i  are  much  the  best.  Net  working  ca 


Balance  Sheet  Strenglcncd. 

An  increase  of  appro.xiniately 


three-to-one  basis.  This  ratio,  how- 


1, b96.35o|  mcniliership  ot  1,155  farmers  oper-  (.„ntroD  amounted  to  $118,876,  while  Lyas  $155,281. "  Records  show  that  the  I  tal'as  of  December ‘31st  last  nmon 


the  amount  earned  in  the  first  six  first  six  months  of  the  calendar  year  !  ed  to  $1,146,272. 


mou  shareholders,  one  share  of  new,-,,-  .  explained  bv  Mr 

no  par  common  for  each  10  shares  of  i,  ^  ' ,  -  .  '  ^  '  ' 

J  j  Coverdale  as  being  due  to  heavy  cx- 

penditures  on  account  of  the  puf- 
Operatlng  deficit  of  the  company  *v  ^4.  ... 

loo*'  ^c<i-TxiQf«i  nf  tone  <?*>-  chase  ot  four  freighters  and  the  ro- 


(.d)  Deficit,  iiiuu  siiai  cuuiuvj ».  out 

‘  no  par  common  for  em 

Wide  Balance  Sheet  Changes. 

Striking  improvement  is  shown  Operating  deficit  of 
in  working  capital  position.  An  in-  for  1926,  is  estimated 


at  $296,625. 


crease  In  current  assets  and  a  de-  Total  liabilities  are  e.stiniated  at  $2,- 
crease  in  current  liabilities  result-  1(!9,882  and  a.ssets  at  $1,813,257.  The 
ed  in  an  Improvement  of  nearly  $1,-  Sawvcr  Massey  has  licen  nieetin.g' 


demption  of  some  $300,000  of  out¬ 
standing  notes.  Net  working  capiial 
amonnt.s  to  .$t. 2:16,604,  as  compared 


ed  in  an  Improvement  of  nearly  $1,-  Sawyer  Massey  has  been  meeting ' ’  ' 

500.000  In  net  working  capital.which  with  .severe  competition  from  the,"U.” 

is  Shawn  at  $1,634,114  as  against  United  States  since  the  lowering  of'  yeai.s  comparison  hcren ith. 

$138,904  in  the  previous  year.  The  the  tariff  on  threshers.  I  l?-'*'  192 1 

ratio  of  current  assets  to  current _ _  ^ 

liabilities  had  risen  to  nearly  three  |iir>I|  rtDMfMrC  TAD  '''h.v..^".s  6..-, 12,922 -5,027. fOO  3,S33,ii« 

to  one,  as  compared  with  enrrent  HHjH  tAKWlWW  FUK  .Um.rni  _ 

assets  slightly  higher  than  liabili-  ,,  nr.r-,mw>nnn  ‘  liuii.-.  .  ..2.6..it8  i.0fi.3,93( 

ties  in  the  1925  report  Compari.son  McCOLL  BROTHERS !  AVorking 

of  net  working  rapital  position  lor  j  ,  j.e^e.eni  .3.S5.5..347  2.Si7,l79 

the  past  3  years  follows:  l«roiifw  Riinninu.  ii.-iw  1  balance  .she(it  .show.s  an  in- 

r-‘  T’  T  Tl?i, "I’::, 

Curr.  sssrts...  2,. 50:1.. 59 .5  i.8.2.-!,277  si'i.ens  Stiicl.  whicU  now  stand  at  $34.528,9.  (,  as 

Gurr.liab .  869.481  1.684,373  1,632,26)  -i-i,,  *  against  $2:1.656.215  and  are  set  nil 


Chain  Stores  Prosper 

Volume  of  Trade  Shows  Big  Increase 


Ciiirent 

H.^.-K-t.S 
,  Cm  i  riil 
i  lial).'. 


6..512,922  -5,027.  fOO  3,S53,116r 
2.226.318  1,172.05-1  1.005,937 


Network. cap.  1.634,114  138,901  '.820,0.59 

♦Current  liabilities  in  excess  of  current  assets.  I 


Of  net  working  rapital  position  for  ^  j '' 4.286.60  1  .3.S5.5..347  2.847,179! 

the  past  3  years  follows:  |«roiifu  Riinninu-  i.n  ii..-ivv  1  balance  .she(it  .show.s  an  in- 1 

r-‘  T’  T  co.,-!;';,:,: 

Curr.  assets...  2.. 50:1,. 59  5  t.8-2.-!,277  812,205  Slock  which  now  f-tand  at  $34.528,9.1,  a?' 

. __869.481  j, 632.26)  Toronto  llarc.ui' The  Times.*  Hgaillst  $23,656,215  and  are  sot  lip  | 

Net  work. cap.  1.634,114  138,901  -^.820,0.59  Toronto.  —  .McGoll  Bros,  made  against  a  funded  debt  of  $22,652,904,1 

.  - — - enough  money  in  eight  weeks  to  tlie  latter  account  being  in  the  ratio  | 

♦(Turrent  liabilities  in  excess  of  current  assets,  pj^y  jirefcrrcd  dividend  foi  tlic  Of  about  two-thirds  the  former.  Thej 

The  balance  sheet  shows  a  profit  entire  year,  according  to  recent  re-  goodwill  itetl>  of '  $8,033,662,  which  i 
and  loss  surplus  for  the  first  lime  I  ports  on  tlie  company's  Inisine.ss.  |  appeared  n' the  previons  year's  state- ! 
since  1920.  In.  the  intervening  years,  I  The  liquid  position  of  the  eompany  inent  ha.s  been  eliminated  ’ by  chang- i 
a  large  deficit  was  shown.  The|ig  strong,  and  it  could  readily  pay  $2  i  ing  the  common  sliares  from  $100  to 
change  was  brought  about  largel.v  pp^  share  on  llie  common  stock,  as  no  par,  the  120.000  shares  of  which  | 
by  conversion  of  the  rommon  -^tock  ^  current  dividend  of  80  '  (ire  now  carried  at  $3,084,52:1.  Ttio 

from  $100  par  to  no  par  and  carry- |  pgj.  annum.  The  annual  state- 1  7%  debenture  nntq.s,  due  .lime  .1,  1927, 

ing  the  latter  at  the  nominal  fioure  |  nicut  for  1026  should  be  ready  early  ,  have  all  been  paid  except  an  amount] 
ot  $25  per  .share.  This  operation  in  April  and  actual  earnings  will  he  of  $125,000.  _  I 

permitted  the  reducticin  nf  the  de-  better  than  $3  per  share  earned  on  Balance  sheet  figures  for  the  past  | 
ficit  to  the  extent  of  $3,666,675.  leav-  common  stock.  The  common  i  2  vears  compares  as  followis;  \ 
ing  a  deficit  of  only  $8., 026,  whicli  stock  exhiliited  considerable  strengtli(  *  .Asxri*. 


ficit  to  the  extent  of  $3,666,675.  leav¬ 
ing  a  deficit  of  only  $87,026,  whicli 


was  deducted  from  the  surplus  during  the  past  week.  ! 

shown  in  1026,  resulting  in  a  sur-  Evidently,  with  a  view  to  wiping  *  l’i'op'’rtics  . 
plus  of  $437,606.  out  preferred  stock  obligations  a. s  j  ' 

l..oans  were  reduced  during  the  goon  as  convenient,  the  comjiany  .a",*:.  rVp.'. 
year  from  $1,600,000  to  $700,000.  In  made  provision  for  tliis  in  sov- '  •■''-'‘-'"'•'J ''"c- - 
addition  $100,000  of  first  mortgage  pral  ways,  first,  by  a  sinking  fund  of 
bonds  and  $50,00o  of  the  general  2';:7 ;  second,  by  the  ronver.sion  pri- j  invent.. . 
mortgage  bonds  were  retired.  In-  vilego  at  anv  time  into  common  on  '  Aitvanee.s 
ventories  show  an  increase  of  $450,-  tf,p  3  shares  of  common  for!  • 

- -  -  '■  ■  -  one  preferred:  third,  by  provision!  in.-:,  fund 


^  AT  or  (.ailed,  in  any  amounts  at  not 

Inves-fcors  /•ead  more  than  10714. 

^  ^  ^  The  company’s  largest  seivice 

Wfttnitrtctl  station,  vvhi(-h  is  on  Bay  street  north 

ILlli:  ,-oiipge_  J,i^.ps  o„-h,jur  service 

Montreal  OAMADA  Toronto  |  ^  rliirin!.  the  u-infei-  l.uu  linen  cnll. 


.AskcIk, 

19  26  1-925  • 

.-UM, 528,977  .$2-3.656,21.' 


l!..nd  (li,-e. 
Good  vv  il  1 . 


Of  (,’ollege,  give.s  a  20-liOiir  service  ]  gtV/ciV  .  .  ! 
and  (luring  the  winter  lias  iiecn  sell- j  Domis. .  .  .  ,  . 
ing  from  2,500  to  4,000  gallons  of,^.^-  b.  . 
gasoline  per  day.  |  Anr^'^p.-'iv*^.''  .'  !  ! 

'  ArcriKH) 

_ _ _  Tif  vf  s  .... 


f»oo.s  10 

■J  «;f».704 
2.  M7 

T-M.l’7H 

21  7.fnu 
S7:;..7j*L 
8,035,662  j 


•  f  t1.12:j.601  $38,899,203 

JiiiiliilitirH. 

.  .$  i.yoon.ftoo  $  1 2.500,000 

.  .  3,08  1,523  1 2,000.011(1 

22.652.9(1  11(:807.961 


87, 170 
2.3  1 8.3  I  t 

1. . 579.79  1 
528.71  1 
613,3.56 

2,79  ) 
1.369.918 
71', 000 
20.5,372 
111.7  15 
200.78  7 

1..  (28. 367 
1.717,958 


I  gasoline  per  day. 


1.8  1 1.328 
38  1, 990 
2  18.)  15 
1.21 1, 109 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 


Ijeeaf 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


MONTREAL, 


Distributing  Warehou&e't; 
TORONTO,  WINNIPEC;, 


VANCOU  VER 


Tol.d..  .  .8)4,)23.6((1  .$38,.899,203j 

'  Vih  ■rse  ()p(Tiitiiig  GoiidititMis.  | 
In  comiiientiiig  on  tlie  stateiiiCKt,  j 
I’cc.'-'idcnl.  Coverdale  <-iilled  attmitimi  ! 
■  to  Uie  much  improved  imsilion  oceu- 1 
!  [lied  liv  ttio  company  at  iiresent.  He  I 
slated  that  four  years  ago  ftie  total  j 
‘  floet.s  amounted  to  about  106  sliijis.j 
Today,  tlirre  are  only  120  on  the  list  1 
de.8pite  the  addition  Of  ’51)  iirtat.s  by 
i  piircliase-und  bniiding  of  new  .ships, 
so  Unit  60  good  units  have  been  added 
■to  tlie  fleet,  which  sliows  only  :i  net 
increase  of  14.  Tliis  means  tlial 
'about  44’  oTH  vessels  li'av.e  been 
written  off,  sunk,  or  sold,  and  siili- 
stitiited  by  44  of  very  imicli  larger 
j  size  and  capacity.  .  -  .  -  • 

j  He  also  stated  tliat  it  liad  liecin  ex- 
;  pected  earnings  would  lie  about  $300,- 
:  000  more  than  are  reimrted,  hut 
j  through  exfffeniel^’  lifia  weather  cOrG 
’  ditions  in  the  liioiifh  of  August  and 
[at  the  eud.nf.thc-.sKisDTi . mf  ;navnga- 
j  tion  passenger  business  w-as  adver¬ 
sely  affected  and  tlie  company  .fivas 


Canadian  Department  Stores, 
Limited,  the  largest  chain 
store  system  in  Canada,  in> 
eludes  ^e  following  stores: — 

Duncan  Fergnaon  Co.,  Limitad, 

Stratford 

Doodas  &  FUtneBet,  Limited, 

Lindaajf 

The  Rkfaie  Co.,  Limited, 

BeHerille 

E.  J.  Colea  Co.,  Limited, 

Woodttock 

The  Chas.  Anatin  Co.,  Limited, 

r  Chatham 

A.  Briftol  Oi  Son,  Picton 

The  Robt.  Wright  Co.,  Limited, 

Brockville 

H.  H.  Engel,  Ol  Co,,  Limited, 

'  Hanorar 
Bryana,  Limited,  Sank  Ste.  Marie 
The  Robinson  Co.,  Limited, 

Napance 

Ogilvie-Lochead,  Limited,  Brantford 
A.  A.  F(wmier,  Limited,  Ottawa 
Beamish  Oi  Smith,  Limited, 

North  Bay 

Huntington’s,  Limited,  Midland 
The  Cresaman  Co.,  Limited, 

Peterborough 
Beamish  Oc  Adams,  Huntsville 
McLaren  &  Co.,  Limited, 

St.  Catbarinaa 

I.  L.  Matthews  Ol  Co.,  Port  Arthur 
Letcndre,  Limited, 

--  Montreal,  Qua. 

Stafford,  Limited,  Sudbury 

Fenton  Ol  Smith,  Pembroke 

T.  H.  Pratt,  Limited,  Hamilton 


Each  year  sees  the  chain  stores  of  the  continent  more  firmly 
entrenched  in  public  favor.  In  1925  the  12  leading  chain 
stores  in  the  United  States  had  a  turnover  of  579  millions.  Last 
year  the  sales  totalled  over  660  millions — ^an  advance  of  more 
than  80  millions. 


Such  a  notable  record  speaks  well  fof  the  success  of  Canada’s 
latest  and  largest  system  of  chain  stores — ^The  Canadian  Depart¬ 
ment  Stores  Limited.  In  this  merger  are  22  leading  department 
stores  of  Eastern  Canada  every  one  of  which  has  been  prosperous 
over  a  long  span  of  years.  Their  former  owners  'will  continue  to 
manage  the  stores,  aided  by  the  great  benefits  to  be  obtained  by 
large  volume  buying  and  centraliz,ed  executive  control. 


Even  in  the  worst  business  years  Canada  has  expert- 
cnced  during  the  last  decade  audited  statements  bring 
out  the  remarkable  fact  that  all  of  these  stores  showed 
splrndid  earning  power,  in  fact,  actual  net  earnings 
were  much  in  excess  of  all  interest  requirements.  How 
many  investment  fields  have  shown  such  a  record! 


Net  tangible  assets  of  the  Canadian  Department  Stores  Limited 
is  approximately  $8,672,000.  It  is  estimated  on  a  conservative 
basis  that  net  earnings  available  for  interest  on  the  $4,250,000 
First  and  Refunding  Mortgage  Income  Gold  Bonds  now  issued, 
for  the  first  year  will  be  more  than  three  times  the  amount  of 
the  interest  requirements.  Forty  per  cent  of  these  bonds  are 
offered  to  the  public,  the  greater  amount  having  been  already 
subscribed  by  former  owners  of  the  stores. 


We  are  offering  First  and  Refunding  Mortgage  Income  Gold  Bonds  in 
Canadian  Department  Stores,  Limited,  at  100,  toyield  7% 

There  will  be  delivered  with  each  $1,000  bond  of  this  series  ($4,^50,000)  five  shares  of  the 
no  par  common  stock  of  the  company 

For  detailed  information  of  this  most  attractive  investment  communicate  w  th : 


Municipal  Bankers 

Bond  and  Sales  Corporation,  Limited 


Toronto 

Ottawa 


H*  B.  Robinson  &.  Co* 

limited 
Toronto  and 
Montreal 


THE  financial  TIMES,  MONTREAL.  MARCH  25,  1927. 


YOUR  EXECUTOR! 

This  in,stitution  offrr.s  many 
advantages  over  the  individual,  in 
acting  in  the  capacity  of  Executor  and 
Trustee.  Our  specialized  facilities,  together  with  the 
experience  of  our  entire  inanageinent  arc  available 
in  carr3ang  out  the  provisions  of  your  Will. 

The  administration  of  an  estate  requires  technical 
ability,  special  knowledge  of  the  process  of  settle¬ 
ment,  alertness  in  existing  business  conditions  and  tax 
matters,  and  a  thorough  experience  in  financial  man¬ 
agement. 

Ask  for  cur  bookUl  " If  I I.LS" 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 

Vresidenl 


A.  J  BROWN.  K.C. 
\  ice^Vrffidenl 


F.G  DONALDSON 
itfnernl  Manogfr 


TITLE  GUARANTEE  AND  TRUST 

t’or{roK.\Tio>'  OF 
Capital  $1,000,000 

6lr  L«mer  Gnnln,  ITfsidrnf  Sir  HrrhrrI  Holt.  n<-e-rrrsidcnt 

E.  R.  Decary,  N.P.,  ITce-rresldcnt  and  Dircctor-liencral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refundinfl  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ns,  our  Ojfcrings 
in  SIO'J  $500  and  $1,000  Denominations. 

ST.  JA.IIES  ST.,  MO.NTUn.^I, 


Board  of  Directors 

. 

Bcliert  Adnir 

Sir  Grorj:#*  Garnr:iii 

r.  R.  HoMiirr 

Hoji.  K.  Am.Tot 

K.  W.  npalty,  R.r, 

>ir  (  linrlrs  Gordon 

Walter  Mn(-.nn 

Sir  l.onirr  Goiiin 

.loltn  II.  rrico 

Rcnnctli  T.  Oawes 

II.  \\.  K.  Hair 

lion.  I>.  KH.$nioiid 

Rmf*st  K.  Dcrar.y 

Sir  Ifrrlioii  llolf 

Mon.  J.  M.  WiNnn 

Diversification  in  Investment 
Is  as  Necessary  as 
Diversification  in  Y our  Crops 


intelligent  farmer  fakes  muck  of  tke  uncertainty  of  farming 
today  by  diver^ifyiilg  hi*  crop*.  Me  know*  from  experience  that 
the  succesaful  farmer  does  not  concentrate  on  any  one  crop. 

The  intelligent  investor  protect*  hi*  income  and  safeguards  hii 
future  in  a  similar  manner  through  the  diversification  of  hia 
investment. 

The  selection  of  suitable  investments  require*  time,  knowl 
•  nd  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  as  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-three  years’  experience  of  this  house,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  investment  during  this 
period  has  been  concentrated  on  an  issiie  of  securities  yielding 
that  are  as  safe  and  sound  as  it  is  humanly  possible  to 
make  them.  They  are  safe,  because  the  .security  hack  of  them 
is  diversified  between  only  C,overnment,  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages — all  trustee  investments  in 
themselves. 

The  booklet  we  has’e  prepared,  entitled  ".An  Investment  Trust,” 
explains  this  unusual  bond  in  detail.  You  owe  it  to  yourself  to 
send  for  a  copy  without  delay. 


GASTIMSONiO. 

\  1  Thsoidct 

I  n^ruft.  n  Band  House  in  Canada 

1  300  BAY  ST. _ TORONTO 

Gentlemen: 

Kindly  send  me  a  copy  of  your  booklet.  “The  Investment  Trust.* 
I  understand  this  places  me  under  no  obligation  whatever. 

Name . . 


Crescent  Road  Apartments 

Limited 

7%  First  (Closed)  Mortgage  20-year  Sinking  Fund  Gold  Bonds. 
Maturing  Sept.  1,  1946. 


This  bond  issue  is  a  first  mortgage  on  an  attractive  and 
splendidly  located  property  in  the  City  of  Toronto,  hav¬ 
ing  an  appraised  value  of  $254,000.  The  bonds  are  amply 
secured  and  the  equity  is  in  the  hands  of  people  well 
able  to  protect  their  investment. 

PRICE :  Par  and  accrued  interest  yielding  7% 

Write  for  circular. 


W.  A.  Mackenzie  &  Co.  Limited 

Investment  Bankers 

217  Bay  Street  Toronto 


Harold  Lamb  &  Partners 

Limited 

.Scninix  IsMiis 

Originators  and  Undvi  writers  ✓ 

I'sprrially  rqiiipprd  to  Imiidlc  mergers, 
consolidations  and  ic-linancing 

CANADA  LIFE  BUILDING,  MONTREAL 

Tl>rl,n,ir  S14I 


[OPERATING  LOSS  ! 
IS  REVEALED  BY 
SAWYER-MASSEY; 

Implement  Company  Again 
Shows  Loss  for  Year  P.  & 

;  L.  Deficit  at  $1,112,171 

I  REORGANIZATION  PLANS  j 

i  President  Outlines  Offer  For' 
Purchase  of  Assets  and  Rec-| 
ommends  Acceptance  —  Ex-' 
cess  of  Current  Liabilities  , 

'  Toronto.  —  Sawyer-Ma.ssey  Com-; 

!  pany,  limited,  shows  an  operating! 
loss  of  $56,012  for  the  year  ending: 

I  November  30,  1026,  aecording  to  the: 
annual  financial  report  .just  issued. 
These  figures  are  arrived  at  after} 
providing  for  all  operating  expense,! 

,  including  interest  on  bank  loans,  ad- 1 
S  i  ministration  and  general  expense.  | 

'  Thi.s  compare.s  with  a  loss  of  $87.1.51  j 
the  previoiKs  year.  From  this  deficit  j 
for  the  past  year  is  deducted  $1.3.4.37 
saved  on  bonds  redeemed  to  date, 
bringing  the  net  loss  down  to  $72,- 
i  675.  I 

I  An  amount  of  $18,008  was  provid- I 
'  od  for  bond  interest,  proportion  of  j 
;  bond  flotation  expense  and  obsolete 
'  stock  written  off,  bringing  the  deficit  I 
up  to  $90,583  to  be  carried  to  the! 
debit  of  profit  and  loss  account.  This  | 

}  compares  with  $104,914  under  the; 

I  same  heading  a  year  ago.  Additional  \ 
provision  for  possible  shrinkage  in ! 

.  the  collection  of  notes  and  accounts  i 
receivable  amounts  to  $75,594  com-; 
pared  with  $81,747  at  the  close  of  the  | 
previous  year.  When  these  figures , 
are  adde.l  to  the  balance  of  profit 
and  loss  account,  November  30.  1923.' 

■  the  total  debit  balance  of  profit  and  , 
.loss  account  at  the  end  of  the  year: 
under  review  stands^at  $1,112,171.  ' 

'I'he  bala.ice  sheet  shows  current! 
assets  of  $1,813,237  and  current  liab-: 
lilitics  of  $2,038,401,  At  the  close  of' 
the  previous  year  current  assets  am¬ 
ounted  to  $2,196,206  and  current  liab-| 
ilities  $2,165,975.  Reserves  for  de-i 
preeiation  of  properties  and  plant! 

I  this  year  were  $416,761,  this  amount! 
being  unchanged  from  the  previous 
bear.  ! 

I  Aecomparylng  the  report  is  a  Hr-; 

I  ctilar  letter  from  the  pre.sident  to  the  ! 
j  shareholders,  dealing  with  the  pro- 
I  posed  plan  for  selling  the  company’s 
I  propertle.s  and  undertakings  to  a,  new 
rompany  to  continue  the  business. 

I  The  letter,  after  reviewing  the  un- 
I  satisfactory  conditions  under  which  ■ 
j  the  company  has  operated  in  recent! 

I  months,  sa.vs  in  part:  I 

I  “Under  the  circumstances,  tjip] 
j  board  ha.s  no  hesitation  in  recom-j 
I  mending  to  the  favorable  consldera- ( 
lion  of  the  shareholders  the  sale  of; 
the  assets  and  undertaking  of  thei 
company  upon  terms  which  will 
j  make  provision  for  the  discharge  of 
'  its  entire  indebtedness,  as  shown  by 
j  the  hooks  and  for  the  receipt  by  the 
'company  of  16.500  shares  of  the  ca- 
I  pital  stock  (out  of  .50.000  shares  to; 
i  be  issued)  of  a  new  company,  into; 
■whose  treasury  will  be  paid,  to  begin  ! 
with,  the  sum  of  $600,000  in  cash  as  j 
the  proceeds  of  a  like  amount  of  first ! 
mortgage  6fr.  15-year  bonds  of  that  : 
j  company,  secured  on  the  asset.s  to  be  t 
j,t  ransferred’’.  I 

HIGHERlmoiD 
;  DOM.  ENGINEERING: 

t  -  1 

i  Stock  Put  on  Regular  8  Per  Cent. ; 

I  Basis — Dominion  Bridge  | 
Holdings  Valuable 

i  ! 

j  A  dividend  of  C9e  was  Ihi.s  week  , 

;  declared  on  the  capital  stock  of  Ito-  i 
'  minion  Fngineering  Works,  l,1d..  a 
j  subsidiary  of  Dominion  Bridge 
I  Company.  The  dividend  is  stated  to! 

1  he  for  the  quarter  ending  March  31.  ' 

I  thus  plaein,g  the  slock  on  an  S'/e  an- 
!  nual  dividend  liasis.  Heretofore, 
riiildend  payments  were  for  no  s|ic- 
rific  period  and  .at  no  determiuedi 
1  rate.  ! 

The  last  payment  was  Cr  and  was  ' 
made  on  .fanuary  10.  to  sharehold-l 
ers  of  record  December  28.  Another! 

1  payment  of  3''c  was  made  in  .Inly,  j 
I  1926.  making  the  total  disburse-! 

I  nienis  last  year  equal  to  6^e.  Noi 
I  dividends  -were  paid  in  1925.  Do-| 

!  minion  Bridge  owns  57%  of  the  22.- 1 
i  333  shares  of  issued  capital  yf  Do-  j 
'  minion  Engineering. 

Payment  of  tlie  dividend  will  re¬ 
quire  $44,666.  of  which  Dominion! 

I  Bridge’s  share  will  he  $25,459.1 
I  equivalent  to  39  cents  per  share  on 
i  the  latter’s  63.000  shares  of  capital  I 
I  stock.  Dominion  Engineering  stock! 

I  has  hern  very  buoyant  lately  on  the! 
i  Montreal  Curb  Market,  where  it  is' 
i  listed,  and  is  eurrently  selling  at' 
around  ISO.  At  this  prire.  Bridge’s 
equity  in  its  subsidiary  has  a  value! 
of  $2,291,400.  while  in  the  last  bal-l 
ance  sheet  the  total  investments  in  | 
and  loans  to  other  companies  ap-| 
pcared  at  $1,595,076.  I 

At  the  annual  meeting  of  share-! 
holders.  President  G.  H.  Duggan  j 
made  no  comment  as  to  the  outlook  ; 
for  the  current  year  other  than  | 
drawing  attention  to  the  consistent, 
expansion  in  business  of  the  com- ! 
pany  reflected  l>y  financial  state- : 
nients  for  the  past  2  years.  Last  , 
vear  the,  rompany  did  66''/  of  the  I 
business  handled  in  all  previous; 

'■  years  and  four  times  the  business  i 
I  done  in  the  preceding  year.  Thej 
I  plants  have  been  put  into  excellent  ; 

I  .shape  and  the  company  is  gaining 
in  capacity  and  knowledge.  Condi¬ 
tions  are  satisfaetory  as  they  exist, 
hut  what  they  may  brin.g  forth  one 
cannot  anticipate.  I 


That  this  percentage  is  steadily 
I  growing  against  the  Canadian  ports 
notwithstanding  the  fact  that  the 
business  originates  in  Canada,  he 
.says,  is  a  very  serious  national  i 
problem,  which  it  should  he  tbospe-! 
eial  duty  of  all  conecnied,  incliid-  j 
ing  tlie  Railway  Board  itself,  to  find.  I 
if  iiossible.  a  practical  solution.  ' 

TO  LIST  SHARES 
fflUIRHEAD’S  LTD.' 

Preferred  and  Common  Stock 
of  Cafeteria  Company  For 
Toronto  Board  Soon 

Toronto  Rarrau  The  Financial  I'lmra. ' 

Toronto.  —  Application  has  been 
made  to  list  the  preferred  and  com-j 
mon  shares  of  the  Muirhead's  Cafe¬ 
terias.  Ltd.,  on  the  Toronto  .Stock 
Exchange,  and  it  is  expected  that' 
these  will  be  called  shortly.  ! 

The  preferred  stock  ha.s  a  par 
value  of  $1.9  and  of  100.000  shares! 
authorized  28.005  shares  were  out-i 
standing  at  the  time  the  issue  wa.sj 
made.  ’Phe  common  stock  has  no! 
par  value  and  of  50.000  shares  au- ! 
ihorlzed  35,001  shares  of  which 
were  outstanding.  'Phe  preferred 
stock  up  until  March  1  last  had  con¬ 
version  priiilegcs,  on  the  basis  of  3 
common  for  2  preferred.  From 
March  1.  1927,  to  March  1.  1928, 
holders  have  the  privilege  of  ron- 
verfing  their  stock  on  the  basis  of  5 
shares  of  common  for  4  of  preferred, 
while  during  the  succeeding  yearj 
may  he  exchanged  share  for  share. 

Up  to  March  1  last,  one-third  of! 
existing  preferred  stock  had  been' 
converted.  As  profits  of  the  com-! 
pany  increase  the  tendency  will! 
likely  he  to  convert  further  amounts 
under  the  1927  and  1928  privileges.; 

The  current  price  for  the  common! 
stock  is  9  bid.  As  5  shares  of  com¬ 
mon  are  now  exchangeable  for  4 
shares  of  preferred,  the  equivalent 
market  value  of  preferred  ■when  ex- 
rhanged  would  be  $45.  against  a 
par  value  of  $40  for  the  4  preferred 
shares. 

The  new  cafeteria  on  .Adelaide 
street  west  has  been  serving  an 
average  of  1500  people  per  day.  and 
the  average  cheek  is  58  cents.  This 
is  higher  than  the  average  at  other 
restaurants  of  the  company. 


New  Issue 


BIG  INCREASE  IN 
PROFITS  SHOWN 
BY  LOEWS  LTD. 

Net  Earnings  Show  Gain  of. 
Almost  50  Per  Cent.  Over  | 
Previous  Year  1 

$8  ON  COMMON  STOCK  | 

Toronto  Barean  The  Flnaarlnl  Time*. 

'Poronto. — An  increase  of  close  to 
50  per  cent,  in  net  profits  is  report¬ 
ed  by  Marcus  Loews  Theatres,  I.td.. 
for  the  twelve  months  ended  Janu¬ 
ary  1,  1927.  Earnings  available  for 
preferred  dividends,  after  deprecia¬ 
tion,  taxes,  etc.,  were  equal  to  $16.10  | 
a  share  compared  with  $9.30  in  1925. 
Preferred  dividends  are  in  arrears 
from  December  31.  1923.  and  were 
it  not  for  this  there  would  be  a  sum 
available  for  common  stock  distribu¬ 
tion  equal  to  $8  on  the  7,500  shares 
outstanding. 

Gross  profits  from  operations 
amounted  to  $221,227  compared  with 
$212,415  in  the  previous  year.  Mis¬ 
cellaneous  Income  of  $41,538  and 
profits  receivable  from  Loew's  Lon¬ 
don  Theatres  of  $1,635,  brought 
total  Income  to  $264,400.  From  this 
has  been  deducted  general  expenses 
of  $76,672,  bond  interest  of  $35,916. 
and  depreciation  of  $36,987.  leaving 
net  of  .$114,824,  contrasted  with  $79.- 
736  in  1925  .and  $81,297  in  1924.  'Phej 
sum  of  $9,438  was  reserved  for  do- , 
minion  faxes  and  .<45.773  paid  in 
preferred  dividends.  Surplus  for  fhi- 
year,  after  the  above  deductions, 
totalled  $59,613.  Adding  the  balance 
forward  of  $116,804,  the  credit  bal¬ 
ance  in  profit  and  loss  account  is 
brought  to  $176,417. 

cattleexote¥" 

HAVE  FACED  PROBLEMS 

Brifish  Strike  Has  Been  a  Fnefor  in 

rpsetting  Ihe  Kxpnrts  Markels. 

Glasgow. — The  past  year  has  not 
been  a  very  profitable  one  for  ship¬ 
pers  of  Canadian  cattle  to  the  .Scot- 


FOUNDATION 

STONES 

'Life  Insurance  i.s  one  of  the  greatest  financial 
devices  conceived  by  man,  as  a  means  of  pro¬ 
tecting  wife  and  children,  when  the  bread¬ 
winner  pas.ses  away.  It  has  been  a  vast 
blessing.  ” 

Protect  your  Life  Insurance  Policies  by  means  of  a 
Life  Insurance  Trust.  Increase  their  value  and 
make  them  the  foundation  stones  of  your  estate—— 
a  source  of  steady  income  for  your  loved  ones,  un- 
affectefi  by  fluctuating  financial  conditions. 

Flow  you  may  do  this  is  told  in  our  Booklet — "Life 
Insurance  Trust — what  it  is  and  docs". 

\A’e  shall  be  glad  to  send  you  a  copy  on  request. 

Toronto  GeneralTrusts 

Corporation 


W.  G  WATSON 

tjentrai  \tanaz^ 


H.  M.  FORBES 

.tsjt.  Gineral  lianater 


Toronto  Ottawa  Winnipeg  Saskatoon  Vancouver 


fish  njarkefs.  In  common  with  many 
other  tradc.s  and  industries,  the 
rattle  trade  has  been  the  vietim  of 
the  prolonged  strikes  and  industrial 
disputes  which  conlriliuted  to  mak¬ 
ing  1926  one  of  the  worst  trade 
years  on  rceord.  Had  there  hern 
harmony  in  the  labour  world,  and 
peace  and  normal  progress  in  all  the 
great  staple  industries,  it  is  safe  to 
sa.v  that  the  rattle  and  meat  trade 
wotild  have  had  a  prosperous  and 
satisfaetory  year.  'Phe  trade  in  store 
rattle  is  largely  governed  h,v  Ihe  re¬ 
lative  value  of  beef  cattle  and  the 
level  of  meat  priees;  the  latter  in 
turn  are  governed  by  Ihe  puhlie  de¬ 


mand  for  meat  and  the  ability  of  the 
puhlie,  to  purchase  It,  When  tho 
public  demand  is  limited  by  surh 
causes  as  unemployment,  reduced 
wages  and  a  generally  lower  spend¬ 
ing  power,  meat  pricc.s  suffer  and 
the  proress  react.s  at  once  on  the 
whole  cattle  trade  right  do^n  to 
the  raw'  material— tho  store  animal. 
'Ihat  is  precisely  what  happened 
during  Hie  greater  part  of  last  year. 
:ind  iilthouch  the  industrial  position 
is  now  lietter  and  regnlar  employ- 
monl  more  assured,  it  will  be  many 
months  hefore  the,  efforts  of  last 
year’s  troubles  arc  totally  elimin¬ 
ated. 


55,000  Shares 

Quebec  Southern  Power  Corporation 

COMMON  STOCK 

(No  Par  Value) 

•  Of  the  75,000  »hare»  bring  presently  issued  55,000  share*  are  now  nffered  for  public 

subscription.  The  balance  is  reserved  for  exchange  for  shares  of  the  old  company. 

CAPITALIZATION 

(Upon  completion  of  present  financing) 

Aiitlmrizerl  r'liiprl 

First  Mortgage  6(4%  20  year  Sinking  Fund  Cold  Bonds.-  mi  >.i  «<  $2,000,000  $1,000,000 

Common  Shares  (no  par  value) . .  .  •.  .  .i  t.i  -.i  :«i  200,000  .-shs.  75,000  slis. 

Deferred  Common  Shares  (no  par  value).  •„  •„  ..  m  mi  mi  m’  -.i  -.i  40,000  shs.  40,000  shs. 

There  are  no  preferenee  shares  authori'/ed  and  none  can  be  erealed  except  with  fhe 
consent  of  ITiCr  of  the  outstanding;  shares.  The  $1,000,000  unissued 
first  mortgage  bonds  may  only  be  issued  tinder  the  conservalivc 
restrictions  of  t  he  Trust  Deed. 

Thr  C'r.vniinn  i-hn.rrs  nrr  rntUlrrl  tn  a  prrfrmifia!  4:t  i4rnrf  nf  $2.00  per  sliorr  prr  nvvvm  7/rfnrr  nni/  r!i i  idi  iirfs  urr  poirf  nn  tfur  prfrrrrd 
Bhnrrx.  tv  nil  rfiyirfrviJa  crrCffiviy  S2.00  prr  xharr  prr  nnvunr  nv  thr  Cnmmnv,  thr  nrfr,rr,l  Slio.rrs  rrrr  (vfiltr/f  tn  porficipntr  ehare 
for  shnrr  rr,un.lli/  vith  thr  f'nnivinv  Shores!.  Rnlh  rlossrs  porliripnlr  rqvnthi  shnrr  for  shorr  iv  iivu  rtialrihvtinn  nf  aa.irf.!,  in 
tiqi/f/fotiov  lotuvio.ri/  nr  nthervixr,  f.orh  COVtmnu  shorr  corrirs  ovr  r>ntr  ond  riy.rh  fh  frrrrd  Shorn  corrirt  firr  vnfrf. 

fUt'idriid.s  po.i/obtc  o.t  por  ot  art;/  hrovrh  nf  thr  Bo.ttk,  nf  yfnntrrot  iv  Covodo.  r.rrrpi,  thr  Yvkov.  Trrrifory,  nr  at  '' 

its  ar/rnr;/  in  X^w  York,  iv.  I'vilcd  Slotcy  riold  coin. 

TRANSFER  AGENT:  Montreal  Trust  Company,  Montreal  and  Toronto. 

REGISTRAR:  The  Royal  Trust  Company,  Montreal  and  Toronto. 

LEGAL  OPINION:  Messrs.  Campbell,  McMaster.  Couture.  Kerry  Ac  Bruneau. 

AUDITORS;  J.  C.  Gray,  C.A.  (Can.  &  Scot.)  of  Gray  A  Campbell,  C.A.,  Montreal. 

From  informaiinn  reccircft  from  Ihr  Prruidrpl  of  the  Company  we  siimmarizr  as  foUowr: — 

THE  COMPANY  AND  ITS  PROPERTIES— The  Quebec  Southern  The  initial  main  construction  programme  having  been  com- 

Power  Corporation  (new  company)  has  been  formed  to  acquire  pleted.  the  t  orporation  i.s  now  in  a  position  to  benefit  from  large 

the  undertaking  and  assets  of  the  Quebec  Southern  Power  Cor-  sums  spent  in  construction  during  the  past  year  but  only  now 

poration,  (old  rompany).  The  old  company  was  formed  in  192>  commencing  to  produce  rcienue.  The  earnings  therefore  may 


THE  COMPANY  AND  ITS  PROPERTIES — The  Quebec  Southern 

P*)wer  Corporation  (new  company)  has  been  formed  to  acquire 
the  undertaking  and  assets  of  the  Quebec  Southern  Power  C  or^- 
poration,  (old  rompany).  The  old  company  was  formed  in  192  > 

а. s  successor  to  La  Compagnie  Electrique  des  l.aurentides  Liniitee 
which  had  been  in  successful  operation  since  1912.  and  to  acquire 
complete  control  of  the  Laurentian  Hvdro-Electrir  Limited.  In 
1926  th»  municipal  plant  of  the  City  of  St.  Jerome  was  purchased. 
With  the  recent  acquisition  of  1  Annonciation  system,  the  com¬ 
pany  now  ow'ns  four  hydro-electric  plants  (one  now'  beine:  iu- 
creased  in  capacity)  having  a  present  generating  caoacity  of 

б. 100  horse-power,  shortly  to  be  increased  to  over  10,000  horse¬ 
power.  In  addition  titles  are  at  present  being  searched  lo  the  St. 
Donat  plant  now  under  option  to  the  Corporation.  The  entire 
system  is  standard  and  modern  throughout,  assuring  maximum 
service  and  a  minimum  of  depreciation. 

There  are  at  present  in  operation  over  275  miles  of  h'ch 
tension  transmission  and  distribution  lines  serving  over  4,500 
customers  in  44  communities,  including  the  City  of  St.  Jerome. 

The  territory  now  served  comprises  an  area  of  6,000  square 
miles  immediately  north  and  north-west  of  the  City  of  Montreal, 
and  has  a  population  in  excess  of  125,000.  This  area  contains 
100  municipalities,  besides  numerous  summer  and  winter  resorts 
and  small  settlements.  The  territory  served  is  showing  stead-- 
growth  and  a  careful  canvass  indicates  that  it  is  capable  of 
producing  between  18,000  and  20.000  customers. 

PURPOSE  OF  ISSUE — The  present  financing  prov’dcs  for  the 
purchase  of  Quebec  Soutbern  Power  Corporation,  fold  Comoany) 
bv  Quebec  Soutbern  Power  Corporation,  (new  Comoans').  It 
also  provides  for  the  retirement  of  the  entire  issue  of  $500,000 
Laurentian  Hydro-Electric  Limited  (wholly  owned  subsidiary) 
6(4%  First  Mortgage  Gold  Bonds  and  for  the  retirement  of  all 
outstanding  Quebec  Soutbern  Power  Corporation  Preference 
Share.  In  addition,  it  reimburses  the  Company  for  cash  outlays 
in  connection  with  the  recent  acquisition  of  further  water  power 
s'tes  and  I’Annonciation  plant  and  provides  for  the  purchase  of 
the  St.  Donat  plant.  It  further  provides  funds  estimated  to  he 
sufficient  to  bring  the  total  developed  power  to  more  than  I  0,000 
h  p..  such  sums  as  are  required  in  the  early  future  for  the  extension 
of  the  Company’s  transmission  and  distribution  lines  and  working 
capital. 

ASSETS  AND  EARNINGS — The  balance  sheet  of  the  Corporation 
shows  total  assets,  upon  completion  of  present  financing,  amount¬ 
ing  to  $4 . ) 2 9, 78 4  1 , 


commencing  to  produce  rc\-enur.  Ihe  earnings  therctore  may 
be  expected  to  increase  eonsiderably  in  the  near  future.  .Several 
hundred  new  customers  are  now-  being  connected  to  recently 
completed  extensions  and  important  new-  pow-er  contracts  have 
recentli'  been  obtained.  C-msifleriiig  business  now-  on  the  books 
and  in  active  negotiation,  the  rear  1927  is  estimated  to  produce 
gross  earnings  of  .$200.(100.  It  is  fnitber  estimaterl  that  1928 
will  commence  with  gross  earnings  at  the  rate  nf  $255,000  per 
annum  and  produce  a  total  of  $285,000  for  the  full  vear.  7  hese 
estimates  have  been  carefully  and  ronservativrly  prepared  and  it 
is  expected  that  they  will  be  exccerleil. 

Ill  present  operating  ratio  is  3  5''i  and.  hv  the  rear  end.  the 
ratio  will  he  less  than  10%.  haserl  on  estimates  given  herein.  It 
is  interesting  tr>  note  that  more  than  68''c  of  this  revenue  is  derivnrf 
from  domestic  customers,  street  lighting  and  sales  of  electric 
merchandise,  and  the  balance  from  the  larger  consumers,  who  are 
old  established  and  diversified  industries. 

The  following  table  indicates  the  grorvth  in  the  number  of 
connected  customers  (figures  are  for  December  31st  in  each 


1925  1926 

1,600  4.508 


192  7  (estimated) 
5.600 


1928  (estimated) 
6,500 

re  indicate  a  suh- 


Present  figures  and  estimates  for  the  future  indicate  a  sub¬ 
stantial  earning  power  for  the  Common  Shares. 

MANAGEMENT - The  Corporation  will  continue  to  have  the 

benefit  of  the  management  responsible  for  its  present  successful 
position. 

WATER  POWER  RESOURCES — The  water  power  resources  of 
tbe  Corporation  (exceeding  89,000  h.p.)  are  of  great  importance 
to  tbe  future  of  this  undertaking  and  will  become  increa.singly 
valuable  owing  to  their  proximity  to  tbe  City  of  Montreal  and  the 
estimated  low  cost  of  development.  With  the  exception  of  one 
site  of  7.000  h.p.  rapacity,  held  under  Government  license,  all  are 
held  in  fee  simple  and  arc  within  a  radius  of  40  miles  of  the  City 
of  Montreal. 


I  Should  Ship  Canadian  • 

I  Grain  by  Canadian  Ports 

I  Ott.'iwa. — Tho  inequality  of  rales 

I  East  and  M'ost.  as  shown  in  tho 
freight  sehednles  on  both  the  large 
I  railway  systein.s  of  Canadit  was 
'  fully  "dlseiissed  by  Commissioner 
Oliver  at  the  freight  rates  investi¬ 
gation  before  the  Railway  Uorqmis- 
sion. 

On  more  tlian  one  occasion  in  the 
rniir.se  of  the  enquiry  Hon.  Mr. 
Oliver  has  made  special  reference 
to  the  percentage  of  Canadian 
grain  which  finds  it.s  way  every  ."ea- 
soii  thruush  United  States  ports. 


Price:  S 27.50  Per  Share 

Order*  may  be  telegraphed  or  telephoned  at  our  expense. 

ftescriptivc  circtilir  vpov  rrquesf. 

'I  hr.sr  .•ihorc.s  arr  offered  lor  .sole,  u  hev,  a.s  and  if  i.s.site/f  and  rceci  vr.!  to/  i/s  ond  .svhirrf  to  oppioiof  of  alt  Irani  ffrtoils  b'J  couvscl. 

U  is  expected  that  interim  certificates  will  be  available  for  delivery  on  March  29. 

Application  will  be  made  in  due  course  to  list  these  shares  on  the  Toronto" and  Montreal  Slock  Exchanges. 

Browne,  Urquhart  &  Company  Matthews  &  Company  Limited 


Limited 

181)  St.  James  St..  Montreal. 
Telephone  Main  8011 


25  >  Bay  St.,  Toronto, 
relephone  Elgin  5192 


The  .ctalements  contained  in  this  advertisement  are  not  guaranteed,  hut  ate  based  upon  information  which  we  believe  to  be 

reliable  and  on  which  we  acted  in  purchasing  thc.se  .securities. 
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HEALTHY  DEGREE 
OF  IMPROVEMENT 
BY  CAN.  DURANT 


Market  Loans  and  HIGHER  EARNINGS  IGOOD  REPORT  BY 

National  Development  BUILD.  PRODUCTS!  CAN.  KELVINATOR 

Ottftwn.™— T  h©  Georgian  Hay  Canal  ■  ■  ■  —  —  —  -  ■■  . —  ■  ■  work.  It  is  for  us  who,  from  our  '  ^ 

Mil  coutiuccs  as  .a  bone  ot  conten-  '^HE  New  York  market  for  oall  bonds  listed  on  the  New'  York  Stock  daily  tasks,  are  enabled  to  under-  Sales  Volume  Only  Slightly  Net  Earnings  of  $74,361  From 

tion  In  the  House.  Once  again  the  X  loans  secured  by  Stock  Ex-  Exchange  amounted  to  $75,643.76!),-  stand  these  economic  and  financial  Higher — Operating  Econo-  ■  First  9  Months  of  Operations 

private  bill  seeking  an  extension  of  change  collatcrai  t.ervcs  not  only  a  606.  In  consequence,  stock  market  operations  which  have  built  up  this 


IHIGHER  EARNINGS 
I  BUILD.  PRODUCTS 


GOOD  REPORT  BY 
CAN.  KELVINATOR 


BIG  SALES  GAIN 
Working  Capital  Shows  Substan- 


I  private  bill  seeking  an  extension  ot  ciiange  collateral  t-erves  nor  oniy  a  oeo.  in  consequence,  siota  mai lun  operations  which  have  built  up  tins  |  mie«  Ri-inw  Riaapv  Profits  I  —Fnirlicli  (i.ikcifliarv  J 

,  the  time  in  which  to  exercise  rights 'useful  but  an  lunlspensahlc  econ-  loans  amounted  to  only  4.33  per  country,  to  see  to  it  th.at  the  financ-  mies  Bnng  Bigger  rronts  i  tngUsh  Subsidiary  formed 

■  and  nrivlleffe<j  In®  hoon  i  ilkcd  out  |Uniic  purpose  and  is  e.sseutial  to  the  cent,  of  the  total  value  of  New  ing  of  the  stock  market  is  In  the  fu-  _  ^  I  - - — ~ 

TMsTs  the  exchange  listed  securi-  ture  continued  without  undesirable  ’\Tonto3lZVpmCts^  aTront?"" Vhe%TrT";^nuH^^^^ 

Jhis  IS  the  tvvelfth  occasion  on  ^  of  national  business  .ind  lies.  Actiinlly,  even  this  proportion  exaggeration  or  unwise  restriction,  ,, rJ-i  i-  Ta  annual  re- 

which  the  bill  has  been  f''‘'f^ur.sod  '  Simmons  Prosi-  is  undnlv  high  when  it  is  remem-  rint  the  fruits  of  discovery  and  in-  .shown  a  satisfactory  increase  in  port  of  Kelvdnator  of  <  anada,  LtjL, 

without  getting  to  committee.  'I'^e  j  of 'the  New  York  Stock  Ex- |  hered  that  security  collateral  loans  vention  may  continue  to  be  placed  ^^iTuiHrrat  mi^™’tr'insnoT^^^^  v'lf 

end  IS  not  >-ct  in  sight.  The  indica- ;  .,re  employed  to  finance  the  dlstrl-  broadly  and  steadily  In  the  service  lid  General  exnenspV  bf^^^^^^^^ 

tions  are  that  the  bill  will  get  to  ^  nuin  before  the  biition  of  minv  issues  not  listed  on  of  rmukiiid  ”  general  expenses,  in  conse-  30th  last,  as  tlie  company  was  or- 

coinmlttee  eventually  on  the  assiir-  _  Lc  .i.„.  \io..r.vi  !  the  Ven.  tcTeii.sn^e  Rneh  _ ! _  _  quence  of  the  consolidation  effected  ganized  in  Canada  only  at  the  be- 


I  industry.  E.  H.  11.  Simmons.  Prosi- |  is  unduly  high,  when  it  ’3  remem-  that  the  fruits  of  discovery  and  in- 
I  dent  of  the  New  York  Stock  Ex- j  hered  that  security  collateral  loans  vention  may  continue  to  be  placed 


'oming  l..apitai  snows  suostan-j  committee  eventually  on  the  assiir- 1  1  ,^0  \ew  York  Stock  Exchange,  such 

bal  Improvement  -  Progress;  ance  of  the  government  that  it  |  23rd.  Speaking  on  the  subject  of  |  as  newly  syndicated  securities  and! 

Achieved  Despite  Adverse  made  a  public  measuro  rathei  |  Market  Loans.”  Mr.  Simmons  New'  4'ork  Curb  Market  listed  Is- 


and  general  expenses,  in  conse-  30th  last,  as  ttie  company  was  or- 
quence  of  the  consolidation  effected  ganized  in  Canada  onlv  iit  the  be- 


What  Others  Think 


Conditions. 


than  a  government  hill.  But  the,  ,jescribed  not  only  the  procedure  in  sues. 

prospects  are  that  it  will  not  be  re-!  thp.se  loans,  but  also  their  use  In  I  “It  is  furthermore  a  fact  that 
ported  to  the  House.  The  conviction  the  economic  development  of  the  |  while  the  market  value  of  New  York 


late  ill  1923.  The  oompany’s  vol-  ginning  of  the  year.  The  net  ro- 
umo  of  sale.s  show'cd  a  relatively  suit  was  a  revenue  of  $74,361,  out 
small  increase  over  the  previou.s  of  which  .$26,000  was  paid  In  pre- 


Toronto  Bvrrnii  Thr  Plnanrln!  TImr*.  *  "  *  .  .  ^  * 

Toronto.— Substantial  growth  in  Prows'  that  the  Sifton  interests. ,  country.  ,  „  ,  „  „r 

sales  and  marked  progress  in  oper-  seeking  an  extension  of  the  fran-.  The  distribution  of  all  foims  of 

alin.g  results  and  balance  sheet  po- '  chise,  are  not  interested  in  the  tnerchandise  depends  upon  ciedi  .  ^  ^ . .  . . . . 

sition  are  revealed  In  the  annual  1  building  of  a  canal  and  that  borrowingsT^^  s’tPPOsed  to  place  his  own  Interpre-  $165,530  .vvhich  compares  with  $89,-  and  ’  government  “  bonis,"  with  *’ac 

statement  of  Durant  Motors  of  (Nan- 1  Montreal  power  group  co-operating:?'^*  ’  ’"ind  Itrlarnrogress  Exchange  ^  tat  on  on  the  facts  before  any  de-  205  the  preceding  year.  cnied  interest  totalled  $313,802. 

ada.  Ltd.  in  iU  annual  report  for  the  Ontario  Hvdro  are  in  a' ,,?!  eWn  cision  is  made.  The  public  being  in  p,  R.  Allen,  president  of  the  com-  Establishment  of  an  English  com 

1926  which  is  being  presented  at  much  better  lisition^o  develop  the!  n*oY7or' the  funds  period  Lt  have  actually  decreased  Possession  of  the  facts,  it  will  be  pany.  In  presenting  the  report  of  the  pany,  capitalized  at  $200,000  was  re- 

the  meeting  of  shareholders  here  I  f'  .  i*  u  S  ,  ^  V  I  ,nt  linns  nf  doi  *''®  Justice  of  any  board  of  directors,  states  that  the  ported,  and  advances  of  $9  739  wer« 

this  week.  Net  profits  wore  brought  ""ter  rowers  to  advantage.  collected  by  bankers  from  deposi-  several  hundred  millions  of  dol-  I,  ^  Conserva-  year’s  results  seem  to  have  justi-  fnade  to  this  co^ern  as  well  a 


ABOri  r*0TECII0S  ,or  ,h.  „.,r  192«.  „tl.r 

Manitoba  h  ree  Press. — A  report  on  I  adding  Income  from  investments 


ferred  dividends,  leaving  a  balance 
for  the  year  1926.  after  of  $46,371. 

ome  from  investments  CUirrent  assets  are  shown  at  $598,- 


seeking  an  extension  of  the  fran-,  ‘'The  distribution  of  all  forms  of  1  rose  from  slightly  less  than  $70.- 
^hise  arr  not  the  merchandise  depends  upon  credit.”  i  000.090,000  on  January  1  1926,  to 

V  I  v/  o  Ln..i  Ihnt  5>e  Said.  ”and  ttic  dist rihution  of  SC- i  ovcr  $75,000,000,000  OH  .lanuaryL 


Stock  Evrlnmre  listings  as  a  whole  . iiuuuig  Jiiiuiiie  Jiwiii  jmcsimciiia  v-urreuiasseisaresnownat^oas,- 

rose  from  s^fghtlv  4  deducting  reserve  for  eontin-  502  and  current  liabilities,  $13,950, 


made  by  the  Tariff  Board  to  thejgency,  and  a  reserve  of  $93,232  for  making  a  net  working  capital  of 
Finance  Minister,  and  the  latter  Is  depreciation  account,  amounted  to  $584,552.  Cash  on  hand  was  $71,080 


down  amounting  to  $234..392  as  com¬ 
pared  with  a  deficit  of  $60,048  in 
the  previous  year.  After  deduct¬ 
ing  the  total  deficit  brought  forward 
as  of  December  31st.  1925.  amount¬ 
ing  to  $77,001  and  allowing  for  re¬ 
serve  for  Dominion  income  tax  of 
$24,000.  a  net  surplus  remained  of 
$133,581.  The  improvement  in  re¬ 
sults  over  1925  was  $210,592.  The 
profit  a^d  loss  statements  of  the 


DEVELOPMENTS 
IN  NORTH  HELPS 
TEG.  ELECTRIC 


tors  and  made  available  in  the  form  lars." 
of  loans  to  the  mercantile  eommun- 


fall  Loans  and  Pnblio. 


ity,  it  .would  be  impos.sible  to  finance  j  benefit  of  the  call  loan  mar-  doubt,  on  the  same  set  of  facts.  |&  Son.  Limited,  and  the  Ruheroid 

th©  \vhoI©snl©r  who  buys  from  the  ox-arnp-n  ritl7Pn.  Mr  fiim-  W'lth  n  TJhprjil  mlnisfpr  tho  rippisinn  ^*r\*vvnorvtr  T  itnU/vrl  TXa  nvnT-acena  >»Ia 


,  illicit  Jiiig;;ienL  lULcttlVJU 

cision  is  made.  The  public  being  in  r.  Allen,  president  of  the  com-  lastablishment  of  an  English  com- 
possession  of  the  facts,  it  will  be  pany.  In  presenting  the  report  of  the  pany,  capitalized  at  $200,000  was  re- 
able  to  judge  as  to  the  justice  of  any  board  of  directors,  states  that  the  ported,  and  advances  of  $9,739  were 
decision  made  by  him.  A  Conserva-  year’s  results  seem  to  have  justi-  made  to  this  concern  os’  well  as 
tivc  and  a  T.lbcral  Jlinister  of  PMn-  fled  the  plans  inaugurated  for  the  other  assistance,  such  as  stock  to 
ance  would  judge  differently,  no,  merger  of  the  two  companies.  Bird  fill  showrooms,  etc. 
doubt,  on  the  same  set  of  facts.  |&  Son.  Limited,  and  the  Ruheroid  Orders  came  in  rapidly  from  the 


$133,581.  The  improvement  in  re-:  rhlf  InLIjIj  I  AIL  I  pointed  out,  .ecuruies  oi  transportation,  of  speedy  communi-  liv'ing  costs  down  to  the  minimum,  pected,  owing  to  better  business  con¬ 
sults  over  1925  was  $210,592.  The,  *  j  great  corporate  enterprises  cation,  of  wholesale  manufacture  No  case  for  increa.sed  duties  is  good,  ditions  throughout  the  Dominion, 

profit  a^d  loss  statements  of  the  |  ^  ^  I  pass  throu.gh  the  Y  Dod  (’f  commercial  distribution,  all  no  jnatter  how  conclusive  it  may  ap-  q'he  balance  sheet  shows  current 

past  two  years  compare  as  follows:  !  New  Mines  Are  Using  a  Con-! ‘'""I,,”®'' which  hav'e  been  made  possible  pear,  regarded  from  the  protectionist  assets  of  $1,437,853,  and  current  lia- 
1926  1925  ;  Amount  of  [fore  finally  reaching  the  permanent  j,y  j^rger  and  larger  amounts  viewpoint.  If  it  Increases  production  bilities  $115,712,  a  ratio  of  over  12 

Net  profit . $234,592  *$  60,048  1  *’  d  i  investor,  must  he  financMl  ov  means  I  permanent  capital  and  steadily  costs  either  to  the  primary  producer  to  1.  Current  assets  at  the  end  of 

Impairment .  77,000  20.883  |  Power.  I  of  credit  w  hich  ‘s  to  be  found  m  i  eorporate  units  In  business;  or  the  industrialist.  We  are  In  the  1925  were  $974,003,  and  current  Ila- 

Res.  tax .  24.000  . I  -  market.  these.  In  turn,  have  depended  upon  race  for  world  trade  and  we  must  bilities  $109,519,  a  ratio  of  nearly 


siderable  Amount  of 
Power. 


Better  and  Demand  For  Pow-  have  established  for  actual  safety., 
er  For  Industrial  Purposes  Tb'-"  a  matter  of  mere  chance.  { 

.  Iiut  the  result  of  a  loii.g  evolution 

Shows  Increase  over  many  years.  AVhen  loans  are  j 

made  in  New  York  to-day  to  a  stock  i 
broker,  the  collateral  for  this  pur- 


VVinniprK  Biirraii  Thf  Financial  Times. 


Impairment .  77,000  20.883  1  rower.  i  or  creaii  wnicii  is  lo  oe  louuu  lu 

Res.  tax .  24.000  . I  -  market. 

Adjustments  .  3.921  INCREASE  IN  PASSENGERS  i  "Wilhout  attempting  any  elahor- 

Surplus.  .  ,.  133  581  ’'’77  011  _ '  of  security  market 

• _ nrfipit  !  o  r.  •!  o  .  r\  loans.”  he  went  on.  "I  would  point  • 

The  actual  increase  in  husine.ss  Railw^  Does  ^^e  splYfi^l^ord  which  they  j 

for  1926  year  was  37.62';^  over  1925.:  Better  and  Demand  For  Pow-  have  established  for  actual  safety. 

Ralnnee  Sheet  sirenerthened.  '  er  For  Industrial  Purposes  ^  bis  is  not  a  matter  of  mere  chance. . 

An  analysis  of  the  balance  sheet  i  QV,nw«  Inrroaao  ^ '®  ‘^'”*'ation 

shows  imprc.ssive.  growth  in  the  :>how8  Increase  over  many  years.  W  hen  loans  are 

company’s  working  position.  Cash  I  I  made  in  New  ^ork  to-day  to  .a  stock 

on  hand  and  in  banks  amounted  to  'Vinnip^r  Bureau  The  Financial  Timf4.  I  broker,  the  collateral  for  this  pur- 

$869,792,  representing  an  increase  Winnipeg.  —  During  the  year  1926,  pose  is  very  expertl.y  selected,  di- 

over  the  previous  year  of  $590,722,  revenue  passengers  carried  on  ihe  j  vorsified  and  even  priced.  During 

Net  working  capital  totalled  $1,386.-  Winnipeg  Electric  streetcars,  tofall- 1  ibo  life  of  the  call  loan  the  lender 

511  an  increase  of  $296,761.  The  ed  57.985,114.  an  increase  of  2.889.- jbas  in  his  physical  possession,  and 

company  has  not  borrowed  from  thpiOSG  over  the  corresponding  figure  ’ ‘'Iway.s  ready  for  actual  sale.  Die  j 
banks.  Inventories  were  reduced  for  192.5.  or  an  incre:ise  of  5.27(.  certificates  which  are  pledged  for; 
considerably  during  the  year  stand-  Total  Kilowatt  hours  generated  at  the  loan.  He  likewise  has  at  his  | 

ing  on  the  books  at  .S58L696.  after  the  rompany'.c  electric  flaiits  during  elbow  the  stock  ticker  which  rec- 

making  provision  for  depreciation.  ifi26  show  an  increase  of  13.3''r  over  '  ®i'fls  minute  by  ininute  the  latest  se- 1 
Land,  buildings  and  equipment,  output  for  1925.  (las  send-out  for  cjirity  prices  helng  made  on  tbe  | 
which  is  entirely  free  from  any  io26  was  3.4''r  greater  than  that  of  ^'ew  5  ork  Stock  Exchange,  and  Is  i 
mortgage  after  allowing  for  depre-  ■  precedin.g  year.  The  above  fig- '  'bus  enabled  to  protect  his  loan  by  I 

ciation  stand  on  the  hooks  at  $1.-  ures  which  show  that  the  company  i.s  j  an  additional  margin  of’ 

459.229.  Buildings  and  equipment  ,  cpi-ying  a  considerably  increased  i  *be  stibYitulion  of 


the  call  loan  market.  these.  In  turn,  have  depended  upon  |  race  for  world  trade  and  ' 

“IMthont  attempting  any  clahor-  (j,g  -n-holesalc  and  retail  dealers  to  i  not  carry  too  much  weight, 
ate  analysis  of  security  market  1 

loans.”  he  went  on.  "I  would  point  • 
out  the  splendid  record  which  tliey  |  . 


Imwowfcors  v^aef 

She  IFitiatitial  Stines 


thus  enabled  to  protect  his  loan  by  I 
demanding  an  additional  margin  of  ‘ 
securities,  or  the  substitution  of, 


have  been  maintained.  number  of  customers,  are  favorable  for  weak  securities,  or  in  ex- 

Big  Lain  In  Business.  .indications  of  general  business  con-.":®"'®  "®  ret.remm 

In  presenting  the  annual  state-  ditions.  i  of  the  vv liole  loan.  As  a  class,  call 

ment  to  shareholders  R.  D.  Kerby,  Dnrina  the  l  itter  part  of  1926  the  ""  'be  collateral  of  Stock  Ex- 

general  manager,  .caid:  ’  M.fnUoba  T>ower“roKn?  I.iniited.  ^  ®""nge  securities  have  proved  over 

“During  the  year  we  had  to  cope  of  which  fbe  Wimineg  Electric  Com-  iio  form  of 

w„h  scrlo,,,  -advert  condl.loas,  jMarJplul , 

brought  about  by  tariff  change?, .  thirH  unit  at  Great  I  sairi%. 

which  conditions  were  not  |  'nj-rip,.  to  '^ininlv  the  fa-^t  in-  Another  important,  feature  of  call 

for  several  weeks  following  the  bud- !  joJa  A  fi  teen  mile  HO  o"o  f'bnmons  said,  is  their 

get  announcement.  We  are  still  F'i'b®r  the  lender  or  the 

hoping  that  there  will  be  further  ad- i  IN  IN  Phuit  to  the  ’""J'  terminate  the  loaYat 

jnstments  made  in  order  that  your  j  "onipaiv-’s"  plant  at ' 

company  may  be  m  a  position  to  ,  pj  .  e„„,„ieted  in  order  I  nmds  are  continuaiiv  enteiin.., 

more  fnvor'iblv  comneto  with  th© .  i  aii>.  ^^a.  compieiea  lu  market.  Others  are  continually 

more  ia\orani>  compete  v.iui  ^  to  supply  withdrawn  from  it  There 

imported  automobile.  .v,.,  o-.i  tr.„  i  vviinnravvn  irora  ii.  iiierc 

-We  entered  the  export  field  dur-iF*®"  “  ^  thus  created  a  liquid  re- 

ina  the  ve-sr  and  we  are  hoTve-  paper  mills.  .  :  pervoir  of  credit  backed  and  amply 

fill  that 'this  business  will  gradually  I  ®’TtTnt}  margined  with  collateral  which  is 

develop  and  that  1927  will  see  this  ,  ^  r  -Vh  «‘>®‘ible  on  the  New  York 

end  of  the  business  materially  in- i  *’'®, 

creased.  I  Keoiiomic  Purpose. 

for^the  American  bankers.”  the 

for^the  year  19_6  was  o..6.,c  Limited,  covering  the  delivery  fPeaker  went  on.  “though  thorougu- 


tencral  hu.siness  con- 


treme  cases  the  complete  retirement  ' 
of  the  wliole  loan.  As  a  class,  call  [ 
loans  on  the  collateral  of  Stock  Ex-  ' 


imported  automobile. 

“We  entered  the  export  field  dur¬ 
ing  the  year  1926,  and  we  are  hope¬ 
ful  that  this  business  will  gradually 
develop  and  that  1927  will  see  this 


n  umri-  nf  nna-pr  to  the  Mining  persuaded  of  the  safety  and  li- 
“The  general  business  outlook  for  i  ®^  P°  *  cer-  buidity  of  stock  market  loans  in 

the  year  1927  is  very  favorable.  '  add  Bonn  1  practice,  have  paid  little  attention 

**The  Dealer  Organization  is  ex-  additional  p  er  ^  -  to  the  real  functional  and  economic 

tensive,  with  a  complete  coverage  ;  by  adjaYnt  use  to  wM?h  tlm 


tensive,  with 


a.  ‘ fvom  fiio  trancToicainn  t'np  wincn  the  funds  invested 

from  coast  to  coast,  and  our  deal- j  fiom  the  traimrnis.i  n  hue  actually  mit  One  some- 1 

ers  are  of  a  very  high  calibre  and '^hich  is  now  being  built  from  be  , '^bere^ 

command  the  greatest  respect  iu ,  rit'7incp  of  ^  spoken  of  as  ihou,gh  fheir  puriiose 

their  communities.”  I  miniitg  area,  a  distance  of  o.o  milc.s.  ^  meaningless  pro-, 

' _ ^1  cess  of  mere  speculation  in  seciirl- 

UDUTPUT  MHI/li  n  ""b  to  enable  irrc.=ponsihIe  peo- 

List  of  Tenders  rALIUlll  IflUfLill  "l®  t®  engage  in  that  interesting 

L.1SL  or  lenoers  •  Ibough  hazardous  pur.-uif.  The  fre- 

_ prf'llPlI  T||TAI  qiiently  hectic  and  exaggerated  ac- 

LR.  T.VNrorVER  1VATER.  i  Auvl/Al/  li/liiL  counts  of  stock  market  transactions 

Wood,  Gundy  &  Company  were  the ;  ^  _  only  tend  to  deepen  and  confirm 

successful  tenderers  for  the  issue  I  ^  i-  Rovcmie  ^"®b  impression  of  the  use  to 

of  $1,000,000  Greater  Vancouver  M'a- 1  Lanaaian  ixaiiways  ^  rvevenuc  funds  represented  hy  stock 

ter  District  Sfr  bonds,  due  in  1966,  From  Freight  Service  in  market  loans  are  actually  put. 

for  which  tenders  closed  Friday  1926  Abo  Record  "Actually,  however,  the  jiool  of 

afternoon.  Following  is  the  list  of:  _  liquid  hank  credit  which  is  repre- 

bids:  '  ...  I  tented  in  New  York  by  the  call  loan 

Wood,  Gundy  &  Co.,  Ltd,  the  ,  .  (I'anatlian  railway''  car  'I  market  on  Stock  Exchange  securi- 

Royal  Bank  of  Canada,  Pern-  '  more  freight  last  y^ir  than  in  (.jes  serves  not  only  a  very  useful 

herton  &  Sons,  Vancouver,  .  ""J'  o'ber  year,  and  their  reveniie.s  j,f,  ^ven  indispensable  economic 

Ltd . . 190.90  i  freight  service  al.so  were  the  p,i,. pose  in  .American  busines.s  and 

Gillespie  Hart  &  Todd"  Odium  j  largest  earned,  according  to  a  state-  finance.  The  fundamental  use  of 

&  Co..  Cochran,  Hay  &  (Jo.  .  ment  just  issued  by  tlm  Dominion ;  this  aggregate  amount  of  bank 

Fry,  Mills,  Spence  &  Co.  *  .100.78  Bureau  of  Stati.=tics.  The  figures  prodit  loaned  on  demand  against  se- | 

NIcLeod,  Young  Weir  &  (“o'  '"®  •'oc  the  calendar  year.  curity  collateral  is  to  enable  thcj 

Canadian  Bank  of  Commer-  Passenger  traffic  was  heavier  j  merchandising  and  distribution  of 

oe .  100  59  'ban  in  192o  and  passenger  re\enue.s  securities  from  i.ssuer  to  investor.’’ i 

Roval  Securities' Corn’  R  A  '''®®®  b'H’.gei’  by  $2,663,010,  or  3.4  per.  Simmons  traced  tlie  process' 

D'llv  it'  Co  tlatthews  <(- rn  I  ®®"'  -  but  they  were  below  those  of  ,f,y  securities  pass  from  tlieir  , 

Bank  of  N-’ova  .Scotia.  .  .'  ■.’lOO.r537  '  ’-'Y'  /f "  CC' ^^$”7  6''4”Ts’ 

Dominion  Securities  Corn  100  88“’ •  'b®*’®  ®'  ’’J  $•>/ .64...i8...  and  ate  investor,  and  showed  the  part: 

Roval  Financial  Corn  '100  164^  ''®®®  ®"'>'  by  tboee  of  played  in  financing  this  process  by  j 

A  F  Anips  T  ro  ■  ’  'inni-  '  Net  operating  revenues  were  ,i,p  ,.^ii  i^an  market.  He  also  dis- 1 

Rank  of  Alontroni . 09  Vi  i  by  far  the  largest  yet  earned  Iiy  the^  cussed  at  some  length  the  aggre- 1 

iiviTiont  An/isreon  x’rn  *  ’  "  00'-  I  railways,  exceeding  those  of  192o  ;gate  amount  of  credit  put  to  this  i 

Dyment,  Anderson  &  Co.  .  .  .  99.o,  joo,oo3i;;a  operating  expens_es  [  ,me.  The  question  of  whether  or! 

riTV  OF  TJFCivt  '  increased  during  the  year  hy  81*.-  not  the  volume  of  money  in  stock; 

••rv.c  rotV  i  .1.,  '  439,242,  nearly  three-quarters  ol  tbe  ’  amrket  loans  is  too  large,  he  said,, 

»hn- c~r  i  -  j®'oa  I  increase  being  in  maintenance  ex-  “used  tf)  occasion  considerable  ex-; 


their  communities.” 


List  of  Tenders 

GR.  T.VNTOITER  MATER. 

Wood,  Gundy  &  Company  were  the 
successful  tenderers  for  the  issue 
of  $1,000,000  Greater  Vancouver  M'a- 
ter  District  Sfr  bonds,  due  in  1966, 
for  which  tenders  closed  Friday 
afternoon.  Following  is  the  list  of 
bids: 

Wood,  Gundy  &  Co.,  Ltd,  the 
Royal  Bank  of  Canada,  Pem¬ 
berton  &  Sons,  Vancouver, 

Ltd . 190.90 

Gillespie,  Hart  &.  Todd,  Odium 
&  Co..  Cochran,  Hay  &  (Jo.. 


times  hear.s  stock  market  loans 
spoken  of  as  ihou,gh  their  purjiose 
was  to  finance  a  meaningless  pro- 1 
cess  of  mere  speculation  in  securi¬ 
ties.  and  to  enable  irrc.^ponsihle  peo¬ 
ple  to  engage  in  that  interesting 
ihough  hazardous  pur.-uif.  Tlic  fre¬ 
quently  hectic  and  exaggerated  ac¬ 
counts  of  stock  market  transactions 
only  tend  to  deepen  and  coiifirm 
such  an  impression  of  the  use  to 
which  funds  represented  hy  slock 
market  loans  are  actually  put. 

"Actually,  however,  the  jiool  of 
liquid  hank  credit  which  is  repre¬ 
sented  in  New  York  by  the  call  loan 
market  on  Stock  Exchange  securi- 


Canadian  Bank  of  Commer¬ 
ce . 100.59 

Royal  Securities  Corp.,  R.  A. 

Daly  &  Co.,  .Matthews  &  Co., 

Bank  of  Nova  Scotia.  .  .  .190.537 
Dominion  Securities  Corp.  .100.383 
Royal  Financial  Corp.  .  ,  .100.164 

A.  E.  Ames  &  Co . 100.15 

Bank  of  Montreal . 99.61 

Dyment,  Anderson  &  Co.  .  .  .  99.57 

CITY  OF  EEGI.VA, 

The  City  of  Regina  disposed  of  an 
issue  of  $227,675,  5%,  15  and  30-year 


penses.  ,  citement  when  the  actual  amounts 

fornorofinn  JL  n  Freight  traffic  inc'cascd  by  oi'Y  loaned  on  security  collateral  to  fi- 

-no  1"®  hiilion  revontm  ton  milc.s.  of  6.8  j);,fice  security  distribution  were  un- 


U'pnHnra  ^  ^  ^  ^  I  b®®  c®®'-  '  be  big  increase  in  tim-  known.  In  order  to  end  this  nec'd- ; 

Tir.,r,ir,ino  r,n  r  t  !  nape  was  in  coal,  anthracite  in- ,  jp^.s  mystery  and  to  make  availalile  , 

Myv  Tamna Ve- Pn  ^  Vi  O'  j  <i'®9-‘i>ng  hv  899.610  fons,  and  hilu-ipxact  information  on  this  subject,! 

iiniV  V. '/'V .  oVoo  .  minus  and  lignite  by  3.209.647  tons,  j  tf,p  stock  Exchange  alioiit  a  yeari 

T'  lril-  nf  fnmmorr-n .  'lO  O'  '  '  biv.  giavel,  sand  aiid  cnished  stone  I  ago  collected  and  published  the  a.g- I 

X  /  V  -u-r  o  fiVro  1  increased  by  1.300,596  tons,  indicat-  gregate  amount  of  collateral  seen- ' 

MViifi  r-n  '  on  o’-n  ing  extensive  building  in  Alberta,  j-j^y  Joans  obtained  by  its  members 

iiiii'  ir  . no  ■  f'askatchew/an.  Ontario.  (Quebec  and  ^.s  borrowers  as  of  the  first  of  each 

_ *  *  . .  j  New  Brunswick,  Wheat  tonnage  in-  rnonth.  Siinultaneously,  the  Fed-; 

Tmw  nv  XTii-  fronnvTn  I  i  i eased  hy  432.429  tons,  hut  oats  p^al  Reserve  Bank  of  New  5’'ork  I 
M  oVr.nVn  TSo  ol  n  P  |  declined  h.v  320.309  tons,  the  total  a, jopted  the  jioliey  of  puhlishing 

fn  .fn.orno'  th/lfiio-h  i  f®®  agricultural  producis  being  similar  aggregates  for  security  coi- ; 

meiit  Tiiireinspit  yn  i«=:-ip  nf  8"S \oo' I  'i'i'-blO  tons,  heavier  than  in  192a.  Jateral  loans  made  by  it.s  members 

mmit  purchased  an  is.sue  of  ^  Mine  products  increased  hy  6.815,401  on  a  weekly  basis. 

rvr,  Jo  and  JO-year  debenture?  of  i  ^  i.x-  w  ..  .  I 

the  town  of  New  Toronto.  The  „  i  ..nniifHf  tiires  'Tnil  liiiscel- 1  -  Excessive.  . 

price  paid  was  98. SC.  Tenders  fol-  '®"^’  i  tons*  'I'he  larg-  “''ben  these  stock  market  loan; 

low-  laneous  by  2,029,^0  tons  1  he  lajP-  Ytatistles  were  first  issued,  they  oc-  | 

(an.  Bank  of  Commerce  ....  98.86  Ho  re^finerVoetetde^im  and '  ®‘'^'®''^  ®”"'®  ®®'""i®"'  because 

Bank  of  Nova  Scotia .  98.75  .V  '  '  ®o-"  r-  tons  in  bur  i  *'’®^  "■®®®  ^""">"81  slightly  in  excess 

Wood,  Gundy  &  Co .  98.60  hL  ”  3'>  356l®^  $3,.500.000.000.  There  was  for  the 

('  H  Burgess  &  Co  .  ')8 1 1  f-beet  and  siiuctural  non,  *  “Y  being  a  tendency  to  think  ibis 

Dominion  Ba4  :  97.9.5  automobnes.  and  1.0,4.9;  ^  money--: 

Mackav  &  Alackav . !'7.70  *®"''  '"  I'aP®®'  .i-  -u*!.,  1 ‘"s  undoubtedly  it  is.  Wlum,  liow- ! 

Roval 'Seciir.  Corp.’ .  97. .53  Pas.senger  traffic  was  omy  slight  y  j  pjock  market  loan  figure.s 

Meixod.  A'oung,  AVeir  &  Co..  96.67  "’®''®  e®"”®'®®'’''  >"  Droportion  to: 

_ _  .  jiaasciigeis  tieing  jir.ii  tically  iin  ^  oj},p,.  .^„(i  j-pjated  financial  figures. 


5^5,  15  and  20-year  debenfurts  of !  ‘  ® 
the  town  of  New  Toronto.  The 
price  paid  was  98. SC.  Tenders  fol-  '®"^’  ' 
low:  ‘""®."' 

(an.  Bank  of  Commerce  ....  98.86  ®?, 

Bank  of  Nova  Scotia .  98.75  .!'  ' 

Wood,  Gundy  &  Co .  98.60  ''T 

(  .  H.  Burgess  &  Co . i)8.1 1  ®b®®' 

Dominion  Bank . !'7.95  '®"''  . 

Mackay  &  Mackay  .  97.70  '®"''  ' 

Roval  Secur.  Corp .  97.53  , 

.Meixod.  A'oung,  M'eir  &  Co..  96.67  b®“'*® 


TR  «Fir  <iAWvr»  MW'iFV  changed,  Init  the  average  journey  in- !  priticisrn  rapidly  di.sap-; 

TO  SELL  SAA^TEROIAS.SEl.  p,e,,,p,,  j.y  2  miles,  mmeaslng  the ,  | 

Hamilton. — A  proposal  to  sell  ihe  passi  nger  miles  and,  with  a  slignt-|  pi-i„,.,rjiy  security  collateral 


asset.s  of  the  company  to  Giosveiior  jy  higher  average  receipt  per  niile,|j^,.g  p,„pioved  to  finance  the  floating 
Coinpany,  Limited,  was  made  before  increasing  the  passenger  revenues;  undisturbed  suiiply  of  securitie.s 
shareholders  of  the  Sawyer-Massey  l,y  $2,663,010.  or  3.4  per  cent.  j,j  the  market.  On  .faniiary  1,1927. 

«'o.,  at  the  annual  meeting.  A  sjie-  The  statement  shows  that  the  POSt'fot;i]  horrowiiig.s  of  New  Vork  'stock 
cial  meeting  will  be  held  on  Ajiril  lo,  year  was  the  best  the  Canadian  Na- ,  Exchange  menihers  on  collateral  in 
and  it  is  known  that  directors  re-  tional  Railways  has  had.  and  that  i'|\ew  A’ork  amounted  to  $3  2!t2.860.- 
commentl  tlie  acceptance  of  tlie  wa.s  also  a  record-tireaking  year  for  1 235.  At  the  same  date  the  actual 
offer.  the  Canadian  Pacific.  iiiarket  value  of  all  the  stocks  aiid  i 


\eu'  Issue 


All  Common  Stock 


3800  Shares  of 

SLEEMAN’S  SPRING  BANK  BREWERY  CO.,  LIMITED 


NO  BONDS 


ESTABLISHED  1850 

Guelph,  Ontario 


NO  PREFERRED  STOCK 


Incorporated  under  the  fompan  fes  Act  of  the  Dominion  of  Canada 
Capital  $500,000.00,  divided  into  5,000  shares,  par  value  of  $100.00  each 
DIBECTOBS  BAHKEBS 

Colone!  K.  P.  Rodgers,  D.S.O.,  Woodstock,  Ontario.  CanatUan  Bank  of  Commerce,  Toronto, 

Harry  0.  Sleeman,  Brewer,  Guelph,  Ontario.  SOLICITOBS 

TV  T  .r  1  TT  V  .  T-  .  .rr  ,  i  Huuter  and  Hunter,  707  Temple  Bldg.,  Toronto. 

John  J.  Maylor,  Merchant.  Forest,  Ontario. 

>ra,jor  Charles  Black,  Toronto,  Managing  Director.  .  AUDITOBS 

H.  T.  Jamieson,  C.A.,  Royal  Bank  Bldg.,  Toronto. 

Ciifton  H.  Moore,  Druggist,  Cobalt,  Ontario.  Edward  Sleeman,  C  .A.,  Guelph,  Ontario. 

REGISTERED  OFFICE  TR.45SFER  AGENTS  BEGISTRABS 


•  07  Temple  Bldg.,  Toronto. 


Montreal  Trust  Co.,  Ltd,  Toronto, 


Union  Trust  Ckimpany,  Toronta 


Telephone  Main  1573 

The  Company  the  forego! 

This  (“ompany  has  been  formed  for  the  purposes  a.s  set  requiremci 
forth  in  the  Charter  of  Incorporation,  to  acquire  and  operate 
the  well-known  and  old-established  business  of  the  Spring 
Bank  Brewery,  located  in  Guelph,  Ont.  This  business  was  With  a 

established  in  1850  and  is  one  of  the  oldest  and  best  known  estimated  i 

breweries  in  Canada.  It  has  the  distinction  of  being  the  only  pp^ 
brewery  in  Canada  which  does  not  pay  any  water  rates  in  the  Comnanv’  1 
Municipality  in  which  it  is  located.  '  ’ 


Product  fncxoclled 

To  succe.ssfully  brew  the  best  grades  of  Ales,  Porter,  etc.. 
It  is  essential  that  the  water  forming  tlie  base  of  these  pro- 
dtict.s  bo  pure  and  unadulterated.  The  Company  has  received 
frosi  the  Department  of  Health  of  the  Ontario  Government  an 
nnaly.sis  of  the  Spring  water  which  supplies  the  berewery 
showing  that  this  water  is  absolutely  pure  and  free  from 
bacilli.  N'o  etlierization  nor  Pasteurization  in  process  of 
manufacture.  The  products  will  be  naturally  matured  from 
pure  spring  water  with  the  best  malt  and  hops  obtainable. 

Breweries  are  built  around  springs — not  around  cities. 
As  an  illustration,  such  famous  breweries  as  Bass  and 
IVorthington,  located  in  Burton-on-Trent,  A'ounger’a,  Edin¬ 
burgh,  Scotland;  Tennant’s,  Glasgow.  Scotland,  and  Guinness. 
Dublin.  Ireland,  were  built  on  sites  specially  selected  on 
account  of  the  natural  spring  water  which  occurs  at  all  these 
places.  Sleeman’s  Spring  Dank  Brewery  was  located  at 
Springbank  for  the  same  identical  reason. 

Going  Concern. 

The  brewery  is  being  taken  over  as  a  going  concern,  and 
the  present  equipment,  capable  of  turning  out  one  hundred 
and  twenty  barrels  per  day,  is  now  being,  with  very  small 
expenditure,  increased  to  allow  for  a  maximum  capacity  of 
two  hundred  barrels  per  day,  and  should  conditions  warrant. 


the  foregoing  capacity  can  be  doubled  or  trebled  to  meet  the 
requirements  of  the  market.  The  products  of  this  brewery 
arc  too  well  known  to  need  any  further  comment 

PROFITS 

TTlth  a  production  of  two  hundred  barrels  per  day,  at  an 
estimated  profit  of  $2.50  per  barrel,  this  amounts  to  $150,000.00 
per  year,  or  thirty  per  cent,  on  the  entire  capital  of  the 
Company,  being  a  very  conservative  estimate. 

ALanagemcnt 

The  Company  has  contracted  for  the  scrvice.s  of  Mr.  Harry 
O.  Sleeman,  as  Alaster  Brewer.  Mr.  Sleeman,  for  many  years, 
has  been  associated  with  the  best  practice  in  brewing.  The 
Company  has  also  been  very  fortunate  in  obtaining  the 
services  of  Major  Charles  Black,  who  has  had  twenty-five 
years’  experience  in  the  brewing  trade  In  England  and  Scot¬ 
land,  and  Is  well  known  for  his  successful  and  economic 
management.  It  is  confidently  anticipated  that  with  its 
favorable  history  and  present  capable  management,  this 
brewery  will  prove  to  be  an  outstanding  success. 

Appraised  Talue 

The  appraised  value  of  this  Company’s  Assets  have  been 
fixed  at  $381,900.00,  including  brewing  license,  which  has 
been  valued  at  the  nominal  figure  of  $5,000.00  only.  The 
Company  will  own  the  property  free  from  all  encnmbmnco 
and  will  have  available  as  working  capital  $215,000.00.  Thus, 
it  is  apparent  that  the  Company  will  commence  business  under 
the  most  favorable  auspices;  and  having  regard  for  the  favor¬ 
able  conditions  and  the  limited  amount  of  stock  to  be  offered, 
the  shares  of  this  (’empany  should  prove  highly  remunerative 
to  the  investor.  " 

Applications  for  stock  will  be  considered  in  the  order 
received.  In  case  of  over  subscription  applications  not  allotted 
will  be  returned  in  full. 

ASK  TOUR  BROKER  , 


(SYNOPSIS  FROM  CHARTER  DATED  JANUARY,  1927) 

The  puiTioses  for  which  incoi-poration  is  sought  by  the  applicants  are: 

1.  To  purcha.se,  acquire  and  take  over  as  a  going  concern  the  undertaking  known  as  Spring  B.-uik  Brewei'y  sit¬ 
uated  in  the  City  of  Guelph,  Ontario,  together  with  the  BuiMing.s,  land,  plant  and  equipment  with  all  the 
privileges  and  appurtenances. 

2.  To  cany  on  the  Vnisiness  of  Brewers  and  Maltsters  in  all  their  liranches  and  of  Tmporiers,  DistiTbutors  and 
Dealers  generally  in  Ales,  beers,  porter,  stout  and  all  similar  articles  including  aerated  waters  and  mineral 
water.s  and  (itlier  beverages  and  also  in  connection  therewith  the  bu.siness  of  Custom  House  Brokers.  Ware¬ 
housemen.  Forwarders.  Carters  and  other  like  businesses  and  to  manufacture,  buy,  sell  and  generally  deal 
in  any  wares,  merchandise,  articles  or  effects  directly  or  indirectly  relating  to  any  of  the  said  businesses, 
including  barrels,  casks,  bottles,  corks  and  other  like  articles  connected  therewith. 

o.  To  maniifaclure,  buy.  sell,  deal  in,  distribute,  store,  xvarehouse  and  export  whiskeys  of  all  kinds,  high 
wines,  alcohol  and  spirits  and  gins  of  all  kinds  and  all  kinds  of  distilleiy  products  and  b.v-i)roducts  thereof, 
lo  carr.v  on  the  general  business  of  distilling,  redistilling  and  rectifying  high  wine.s,  spirits  and  alcohol  and 
of  comiioundiiig  and  blending  of  gins  and  ivhiskeys  of  all  kinds;  to  manufacture,  bu.v,  sell  and  deal  in, 
.store,  warehciusc,  distribute  and  export  grain,  mola.s.ses  and  all  articles  used  in  connection  with  the  opera¬ 
tion  of  a  Distillery  and  to  manufacture,  sell,  deal  in,  distribute,  store,  warehouse  and  export  all  products  or 
by-products  of  such  articles:  to  do  a  general  warehouse  and  storage  busines.s. 

1.  To  buy.  manufacture,  sell  and  deal  in  malt  and  malt  extracts  and  s.\Tups  and  malt  extracts  product  of  all 
kind.s  and  all  product-s  of  a  kindred  nature  and  that  either  wholesale  or  rptail. 

5.  To  carry  on  the  business  of  Hotei,  Restaurant,  Cafe,  Tavern,*  Saloon,  Beer  House,  Refreshment  Room, 
Refreshment  Booth,  grounds  and  places  of  amusement  and  recreation,  sport  and  entei-tainment  where  any 
of  the  articles  manufactured  or  dealt  in  by  the  Company  may  be  offered  for  sale. 

PRICE  $100.00  PER  SHARE  Make  Cheques  payable  to  the 

Sleeman’s  Spring  Bank  Brewery  Co.,  Limited 

'  or  any  responsible  Broker 

707  TEMPLE  BUILDING,  TORONTO 

Telephone  Main  1573 

It  i.s  intended  in  due  course  lo  apply  to  have  these  shares  listed  on  the  Toronto  Stock  Exchange. 


S.  W.  BARBER,  Fiscal  Agent 


707  Temple  Bldg.,  Toronto 


st'ilrmciits  c'»it'jhi<d  i>t  llti.s  <\rcul'ir  an 


nifinnilri  il  bid  nrr  btiurd  niiou  iiijiinuntiun  tchick  arc  bi  lii  I’C  to  br  reliable. 
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The  Laurentide  Company 


Limited 


ST.  MAURICE  EARNS 
$8.04  ON  COMMON 
IN  STRONG  REPORTi 


GRAND’MERE, 


QUE. 


Manu^'acturers  of  * 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.~Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 


111  k/IllvlvU  llLil  vlll  :  Marc  Gaudrf,  whose  death  took  [  home  office  board  of  The  Guarantee  j 

_ _  ,  plat'o  at  West  Palm  clJach  last !  Company  of  North  America  is  presl- 1 

Net  Profits  For  13  Month  Period'  enf ’orOue'be^c"''-,nd’  i  Ottawa  I.ight,  neat  & 

<9  A.M  ‘319  A  Cl  f'  ■  r  ■ ,  Quebec,  and  as  one  of  the  power  Company,  I/td,  and  a  director 

Ot  $2,402,313  After  Gen-  ,  founders,  with  his  brother,  the  late  |  of  The  Bell  Telephone  Company, 

erous  Appropriations  a.  H  Gaudry,  of  the  Lastrrn  Canada  I  Rank  of  Montreal,  Canadian  West- 

•  _ _  ■  Works.  Ho  had  Rone  to  Flo- 1  jnphonse  Company.  Ltd.  Northern 

HEALTHY  BALANCE  SHEET i  but7aTle'!rt?'re^ner.''‘'  opera-  f;i<^ptrlc  Company  and  various  other  I 

_ _  j  lo  recoiei,  I  important  Canadian  industrial  com- 

NpI  Wn,-L:r.«  i  panics.  He  is  one  of  the  outstandins: ' 

INet  Working  Capital  Shows,  ,  business  men  in  Canada's  capital  I 

Cam  n(  <l>1  900  Hfin  af 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


SAULT  STE,  MARIE 


MILLS  AT: 
ESPANOLA 


STURGEON  FALLS 


t,  G.  G.  KERRY 
President 


DATID  F.  ROBERTSON 
General  Hanacer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

vSHINQLES 

LATH 

TIES 


Port  Alfred  Pulp  s  Paper 

CORPORATION 


HEAD  OFFICE: 

I  CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Power  Plant  Equipment 

.successfully  withstands  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable' and  accurate 
operation  under  all  the  varying  conditions  of 
industrial  service. 

CRANE 

LIMITED 

HCAD  OFFICE  &  EXHIBIT  ROOIVIS  -  386  BEAVER  HALL  SQUARE.  MONTRIAL 
WORKS  -  1280  ST.  PATRICK  ST.  MONTREAL 

Eranchps  and  Sales  Offices  in  20  Cities  British  Empire 


St.]M[a«crice  'VhlLey 
Corporatioii 


SUCCESSORS  TO 

Belgo- Canadian  Paper  Company,  Limited 

Shawinlgan  Falla,  P.Q. 

,  St.  Maurice  Paper  Company,  Limited 

(L  Thraa  Rivera,  P.Q. 

Yearly  Ontput  -  195,000  Tom  Newsprint^^ 

^  Hea-cl  Office: 

MOWTEl3EAla--q;lJKIIEC 


Net  Working  Capital  Shows 
I  Gain  of  $1,200,000  at  High! 
I  Figure  of  $5,283,884 — 2  New 
Machines  in  Operation 

I  The  first  operating  annual  report ' 
'of  St.  .Maurice  ^^alley  Corporation,! 
I  covering  the  l.'5-month  period  ended' 
■  Deeember  31.  1026,  made  its  appear-! 
j  anco  tlii.s  week  and  constitutes  a' 
!  cheerful  doctimcnt  for  shareholders 
(  of  the  company  besides  presenting 
further  proof  of  the  ability  of  lead¬ 
ing  newsprint  protiticers  in  Canada 
to  maintain  strong  earning  power 
despite  lower  prices  prevailing  iii 
the  industry.  At  the  same  time, 
j  balance  sheet  position  has  been  sub- 
st.antiaily  improved  during  the  pe- 
!  riod  notwithstanding  the  heavy  out- 
I  lay  for  plant  expansion  and  the  pur- 
[  phase  of  a  third  .share  of  the  Anti-; 
costi  Corporation.  Karnings  appli-: 
eable  on  the  160.000  shares  of  com- j 
mon  stock,  after  payment  of  divi- . 
dends  on  preferred  stock  of  the  cor- : 
poration,  Belgo-f'anadian  Paper,  and 
Canada  Paper  and  common  divi- 1 
dends  lo  the  minority  shareholders ! 


V  )■>  > 


of'  Belgo,  were  equVval’e'nr'to“’$'8.04  I  in  the  farmers’  movement  in  his 

n  I.  _ _ II _ I  iu_.  I  iFesident  of  the  British  Amenean  rimvlnce  since  the  .net  became 


('aptain  ,1.  P.  Kempf,  founder  and  ' 
‘president  of  Credit  Anglo-Francais. i 
:  whose  head  office  has  recently  been ' 

■  removed  from  Quebec  to  Montreal.  Is!  11= 
i  well  known  in  financial  circles.  He,  »— 

!  was  connected  with  the  Bank  of  _ _ 

!  Montreal  for  a  brief  period  both  he-  p 
:  fore  and  after  the  war,  and  wa.s  with  I 
i  the  investment  banking  house  of  Me-  I 
i  Lieod.  Young.  Weir  &  Co.,  from  1622,  ; 

to  1624,  when  he  purchased  control!  I 
!  of  the  company  which  he  had  found-!  | 
led  some  year.s  prcvloiisl.v.  Credit  :| 
Anglo-Francais  is  an  Investment!  | 

‘  firm.  I  f 

I  Hon.  George  I.angley,  a  former  jj 
mem'bpr  of  the  .Saskatchewan  .covern- 1 
ment,  has  been  appointed  a.s  the] 
fifth  member  of  the  board  of  five! 
inspectors  provided  for  in  the  act! 
winding  up  the  Saskatehewan  Co-  i 
operative  Elevator  Co.  .Mr.  T.angley' 
has  been  prominent  in  the  affairs  of  ,  i 
the  cooperative  elevator  company  for  ■  | 
years  and  has  been  one  of  the  lead- ! ! 


CANADIAN  PAPERBOARD  COMPANY 

LUIITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUFACTURING  AliL.  GRADISS  OF  THIS  FOLLOWING  BOARDS  I 

CHIPBOARD  NEWSBOARD  TAT  LINED  BOARD 

BTRAWBOARD  IVOODPULF  BOARD  CONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT 

Frzuikford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


a  sharp.  When  It  is  recalled  that 
the  addition  of  2  newsprint  machines 
to  the  battery  of  the  rorporation  has 
inereaSed  the  rapaelty  of  the  com- 


Oil  Company,  limited. 


Amenean  province.  Since  the  act  became! 
.\tr.  Ells-  pffprtive  la.st  week  the  $2,000,000  in-  ' 


worth,  who  succeeds  .S.  R.  Parsons  Rial  installment  of  the  .Sa.skatcliewan 
in  the  presidency  formerly  held  the  p^ynient  for  the  grain 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address:— "Frasar." 

Cedes: — A.  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


pnny’s  mills  by  200  tons  a  day  since  secretary  of  the  <  om-  facilities  of  the  company 

4U- _ I  ^4*  Jl... _ _ _ i _  prinv.  o  a  4  n  ♦  V»  ft  «ft. 


:1hR  enri  of  the  period  under  review,  *  expeeted  to  be  made  in  the  near' 

;  it  ran  be  seen  that  the  outlook  for  - -  fut-ure.  Mr.  Landley's  appolnlmeiif  '  ^ 

future  earnings  of  the  corporation  Thomas  Ahcarn,  ot  Ottawa,  who  as  the  presiding  inspector  has  met 
j  is  an  ou-standing  one.  has  been  elected  a  director  of  the  with  general  approval.  :U 

Heavy  Depreciation  ITrlte-Off. _ — — _ _ _ _ ; 

!  Operating  profits  \for  the  period  ; 

other  interest  on  St.  Maurice  Valley  Pulp  Exports  of  Dominion  Have  Shown  \  | 
Paper  accounts  amounted  to  $1,267.-  Roptd  ^^XpOnStOn  During  Recent  Years 

833,  leaving  a  balance  of  $3,468,022.  ^  -  _  _ .  i 

1  The  generous  allowance  of  $1,065,-  Canada  has  made  great  progress  of  paper  were  valued  at  only  $122.1 
1 08  was  made  for  depreciation,  leav-  in  the  production  and  export  of  wood  ten  years  later  they  wore  $20,741.1 
^  J  .  -  pulp  since  the  beginning  of  the  20th  and  in  1020  exports  amounted  to  ‘ 

Preferred  aivmends  of  the  St.  century.  In  order  of  importance  1,427,251,300  pounds  valued  at  $53.- j 
Maurice,  Belgo  and  Canada  P^er  -^^rQod  pulp  ranks  fifth  among  ('an-  203,702,  w^heras  for  the  calr^niar  | 

I  totalled  $1.0^4,0:^9,  leaving  a  bal-  ada's  exports  to-day.  In  1800  Can-  3*ear  1926  they  had  increased  to  3,-1 
$1,378,4-54.  After  payment  of  ada’s  exports  of  wood  pulp  were  463,971,800  xwunds  with  a  value  of  i 
u  Belgo-Canadian  minority  valued  at  onl^'  168.180;  ten  rears  $114,090,695.  During  the  calendar 
shareholders^^ there  remained  the  jater  they  were  valued  at  $1,816,-  year  1925  the  exports  of  newsprint 
sum  of  $l,3oo,418  available  for  the  quantities  being  available  paper  for  the  chief  paper  producing 

common  stock.  The  sum  of  $o4,o,000  prio^  to  1908.  In  the  year  1910, ex-  countries  of  the  world  w'cre: 
was  transferred  to  reserve  for  con-  poj-ts  of  wood  pulp  from  the  Domin-  Country  Pounds  ; 

*1  surplus  of  $1.-  were  590,345,600  pounds,  valued  Canada .  2.803.309.100 

030,418  Profit  and  loss  figures  for  ^t  $5,204,597.  In  1920  they  had  in-  Germany  .  381.456.3no  | 

follows;  I  creased  to  1.538,958,200  pounds,  val-  Sweden  .  381.949,900  | 

♦Interest:  . i  ued  at  $41,383,482,  while  for  the  Norway  .  341.743,100 

St.  M.  V.  C . $574,4.i!»  1  calendar  year,  1926,  they  amounted  Finland .  328,036.600 

Belgo-Canadlan  ..  568.62?  to  2.011,557,600  pounds,  valued  at  United  Kingdom  .  262.680,700 

Canada  uaper  ..  ..  1-4,34.-.  ^  j;r;a.n77.ig.  During  1925,  Canada  oc-  Austria  .  177,820,700 

I  — — — ^ - j  cupied  second  position  among  the  Newfoundland .  157,584,000 

I  Balance  ..  ..  w  .. $.1,468,022 j  .^roj.i,j‘g  exports  of  wood  pulp,  with  Japan .  65,526,300 

j  Uepreclatlon . ].06o.<fl8,  export  of  1,922,734,600  pounds,  Netherlands .  67,476,400 

Net  profits  ..  . $2,402,313  the  first  place  being  held  by  Swe-  Czecho  Slovakia .  36,345.100 

I  Dividends^  pfd.:  den,  with  an  export  of  3,015,142,400  The  total  quantity  of  newsprint 

i  'nelgo-Canadian  ’‘*|72’7BS  pounds,  while  Norway  was  third,  paper  exported  by  the  twelve  chief 

CanadV  Paper,,.  871500  with  an  export  of  1.839,784,600.  In  exporting  countries  was  5,045,661.500 

-  1,024,059  exports  ot  chemical  pulp,  Canada  pounds  of  which  Canada  contributed 

Balance  $1  378  '>"4  occupied  second  po.sition,  the  first  55.5  per  cent.  Canada’s  exports  ex- 

tDlvidends,' coni.  V.  V.  *.*.  ’  22’,836  ' Place  being  held  by  Sweden,  by  a  ceeded  those  of  the  other  eleven 

- ^ - 1  wide  margin,  and  third  place  by  countries  combined  by  560.956,700 

Balance  ..  . . .  ••  $1,865.418 1  pjjjjgpjj  /  pounds.  To-day  Canada’s  exports 

I  To  cont  ngent  reserve  ..  t.  3^  ,000  Q^eat  as  has  been  the  advance  in  of  paper  exceed  those  of  any  other 

j  Surplus . .  ..$1,030,418  the  manufacture  of  wood  pulp,  it  country  in  the  world,  and  in  the 

— .  a  'icen  exceeded  by  the  increase  matter  of  newsprint  paper  her  ex-  j 

i  t— Beieo-Canadfan  Pan^r  minoritv  Ib  the  production  Of  newsprint  pa- ,  ports  are,  probably,  greater  than  the  j 

stockhoidcr.s.  per.  In  1890  Canada’s  total  exports  '  rest  of  the  world  combined.  I 

Strong  Liquid  Fosition. - 7~  - -  I 

good  progress  for  -to  offer  bonds  of 

MONARCH  mortgage!  GUEIPH  CARPET  MIllS:‘ 

$9,772,363  and  current  liabilities  in-  -  -  r 

creased  by  almost  $900,000  to  $4,-  a  satisfactory  year  was  reported  :  Sjiidie.ate  Headed  by  Hanson  Bros.  6 
488,479  leaving  working  capital  im-  ^  Monarch  Alortgage  at  the  Vnderwrite  Issue -May  Carry  s 

I  proved  by  $1,200,000  at  $5,283,884.  1  fc.f  v,  »tate. 

Comparison  of  figures  on  the  2  bal-  meeting  held  March  16th,  substan-  financing  of  the  Guelph  r 

ance  sheets  are  as  follows;  tial  progress  being  shown  in  all  de-  Carpet  and  AVorsted  Spinning  Mills,  d 

Purr.  aR.^ct.-?.  .  .$9,772,363  $7,624,691  partnients.  lAd..  has  been  underwritten  by  a  t 

Curr.  liabs.  .  .  .  4.488,479  3,611,937  _  . . . e.-n.Hir.a:,.  nf  I  1 


CHAS.  F.  WRITTEN 
Secretary-Treaaorer 


shareholders,  there  remained  the 
sum  of  $1,355,418  available  for  the 
common  stock.  The  sum  of  $325,000 


Gross  profits  . . 
♦Interest: 

St.  M.  V.  C.  .  .  . , 
Belgo-Canadlan 
Canada  Paper  . . 


QUEBEC  PULP  &  PAPER  MILLS.LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD,  PULP 


val  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


J.  S.  MITCHELL  &  CO. 


Net  profits  . .  .-. 
Dividends,  pfd.: 

.St.  M.  V.  C.  .  .. 
Belgo-Canadian 
Canada  Paper,. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies^ 
and  Electrical  Equipment. 


GOOD  PROGRESS  FOR 
*  MONARCH  MORTGAGE 


TO  OFFER  BONDS  OF 
GUEIPH  CARPET  Mills 


SHERBROOKE, 


OUE. 


,  probable  that  the  bonds  will  bear  a  Lished.  will  disclose  ,a  strong  liquid 
A  satisfactory  year  was  reported  |  f'yndie.qte  Headed  by  Hanson  Bros,  |6Cr  coupon  rate,  and  be  offered  at'a  position  and  that  past  profits  will 
by  the  Monarch  Alortgage  at  the  I  tnderwrite  Is^sne — May  Carry  |  substantial  discount  from  par.  have  been  shown  to  be  s 

meeting*  held  March  16tb  substan-  - _  The  bimine.ss  of  the  company  is  In  view  of  the  scarci 


!  Comparison  of  figures  on  the  2  bal-  meeting  held  March  16th.  substan-  financing  of  the  Guelph  I  noteworthy  in  that  during  the  past  investment  issues  it  is  anticipated 

'ance  sheets  are  as  follows;  tial  progress  being  shown  in  all  de-  Carpet  and  Worsted  Spinning  Mills, '  depression  in  the  Canadian  woollen  that  this  offering  will,  be  quickly 

Cul^r  ^36ii'9--  Pa''tments.  lAd..  has  been  underwritten^  by  a  :  trade  it  has  been  able  to  maintain  absorbed  as  the  return  will  probably 

I  ‘  ,  '  *  ’  ’  _  ‘  '*'  Two  new  directors  were  added  to  ;  syndicate  of  .Montreal  and  Toronto  I  large  earnings  due  to  careful  man-  be  an  attractive  one,  especially  so 

I  $5,283,884  $4,012,754  the  board  in  the  persons  of  Thomas  j  investment  house.s  headed  by  Han-  agemenl.  and  the  excellence  of  its  eonsiderin.g  the  low  yield  now  pre- 

'  Some  wide  changes  are  revealed  Hilliard,  president,  Dominion  TJfe  1  i^ou  Bros.  .Althousli  no  public  an- !  product.^.  It  is  understood  that  the  vailing  on  all  hi.eh  grade  bond  is- 

'  among  the  individual  items  on  the  !  Assurance  Co.,  IVatcrloo,  and  Boyd  '  nouncement  has  yet  appeared,  it  is  ;  company’s  balance  sheet  when  pub-  sues. 

:  balance  sheet.  Cash  is  shown  at !  -A.  C.  Caldwell,  vice-president,  ^ 

$156,967;  receivables,  $2,324,521;  in- ;  Queen’s  Hotel  Co..  Ud..  Toronto.  ^ 

;  vestments,  $657,498;  inventories,  !i^.- |  The  gross  profit  for  the  year  . . . . . . . . . . . . . .  |  mai— iinain— — i  — ^ii  n  , 

1516,377,  and  stiimpage,  $117,000.  The  |  amounted  to  $29,748,  and  after  de-  n|j— — — '  ■  '■  -  ■  - “  iB 

I  bank  loan  at  $2,000,000  is  somewhat  |  ducting  general  expen.scs  the  net  p  || 

!  lower  than  a  year  ago.  Accounts  and  I  profit  amounted  ta  $22,427.*  With  J 

i  bills  payable  are  $1,971,404,  the  bal- i  balance  from  the  previous  year  of  | 

I  ance  of  current  liabilities  being '  $35,727.  mort sage  ■  discount  resene  ; 

I  made  up  of  interest  and  preferred  |  of  $19,019,  and  premiums  on  stock  I 

I  dividends  accrued.  Total  assets  are  sold,  surplus  and  reserve  amounted  I 
I  shown  at  $54,199,253.  Depreciation  :  to  $58,238.  I'he  paid-up  preference  j 

.reserve  already  stands  at  .$1,641,936.  i  shares  stood  at  $217,205  the  aver-  ; 

'  Following  are  the  consolidated  !  age  aiiKUint  oi  this  item  for  the  year  ! 

i  balance  sheet  figures  of  St.  Maurice  ;  being  less  than  $200,000.  I 

Valley  ^Corporation  as  at  December  Ti,e  ,,re.sident  stated  that  the  fav-  \ 

31,  1926.  Comparison  is  made  with  orable  outlook  for  the  future  points  i 

figures  published  as  at  .March  31.  towards  a  continuance  of  the  suh- 
Ibut  the  latter  do  not  include  the  Can-  stantial  progress  shown  in  the  past 
!  ada  Paper  Company;  years. 

Akkcim.  Tlie  following  directors  were 

*’7926  ’’  ^^7926^'’  jclcftod:  Albert  A.  Macdonald.  M.D.. 

♦Fixed  .  ■.  .$4  1,269,227  $.39. 2.'r7.."i0n  president ;  W.  Harland  Smith  and  I 

I'd.")!! .  I.■l6.967  .36.291  A.  Aligns  .Ibicdoiiald,  vicepresidents;  ] 

.\.  &  I!,  rec.  .  .  2.324. )2I  1.9.37,16.3  .  ,,,  Mm-nhv  W  A  Blicko  K  \V  I 

Invenlnrie.s  ,  .  6.516.377  5. 481. 928  M  right.  *•  M  Baldwin.  Boyd  A  .  «  .  | 

Advan.  .'Oiinipage  117.090  . Caldwell  and  Thomas  Hilliard,  of  C 

I  Defer,  rhargr.s  .  ^lo7^66,l  Waterloo.  F.  A.  Tanner  was  ap-  jj 

!  Total . $.i<.l99.253  .<4 7, 1 1 1,. 38  0 '  pointed  secretary-treasurer.  I 

i  l.labilitleN,  _  _  _  I 

'  Bonds*"'’" .’  :  ;^2}:2ii;73!3  .ioi>-.s  hkorerage  house.  I 

I  Bank  loan.*.  ,  .  2.000. 000  2.t64i8.',6  George  K.  Harley  &  Co.,  Members  I 

I  *  B.  i>a.v.  .  .  l  ?7Cy)t  'roronto  Stork  Exchange  announce  B 

j  Aeerii.al.s  ....  .Mi.O,..  28, ,.1161.,  C  v  j  I 

Re.sorves  .  .  .  i.ossix::?  7)7,.Msithat  Alcx  M.  Bamsay  has  been  ad-  I 

.stork.  .  .  1  1.529,68.3  1 0, 1 .35,09.1 '  milled  to  general  partnership  in  this  B  ^ 


o  be  satisfactory, 
scarcity  of  sound 


Two  new  directors  were  added  to 


♦Fixed  .  ■.  . 

Cn. sh . 

A.  &  I!,  rrr.  .  . 

rnvr.stmrnl.s  .  . 

Invenlorir.s 
Advan.  .stiimpage 
Defer,  ehargr.s  . 


'  Bonds*".'’" .’  :  ;^2}:2ii;73!3  .ioi>-.s  hkorerage  house. 

I  liank  loan.s.  ,  .  2.000. 000  2.t64i8.36  Gcorgc  K.  liaricy  &  Co.,  Members 

I  ^y  *  B.  pa.v.  .  .  i  ?7Cyjt  'roronto  Stork  Exchange  announce 

j  Aeerii.al.s  ....  .31(,0i..  28,3.1ibi.,  ,  ....  C  v  j 

Re.sorves  .  .  .  i.ossixar  7)  7,.i  is  i  that  Alex  M.  Bamsay  has  been  ad- 

.stork.  .  .  11.529,68.3  1 0, 1 ,35,09.1 '  milled  to  general  partnership  in  this 

I  Siirpiii.s .  1.0.30,118  .  firm 

!  Total . $.31,199,233  VlT.TiT.SSO  Mr.  Ramsn.v  has  been  Identified 

I  *— Cixed  .assets  Inriiide  real  estatr.|with  the  brokerage  business  in  Cm- 

pLant  and  marl, ineiy  and  timber  Mm-  ada  for  mary  years,  laterly  having 
I  Its.  and  20.000  common  sbaies  no  par  , 

!  value  of  Anticosti  Corporatiol,  at  ‘’'P  investment  hou.se  of 

J  value  $1.  1  A.  PI.  Ames  &  <'o.,  on  the  floor  of  the 

,  Preferred  stock  as  above  compri-  Toronto  Stock  Exchange. 

‘  ses  $8,000,000  St.  Maurice  Valley  -Mr.  Ramsay  will  represent  the 
I  Corporation,  $5,000,000  Belgo-C'an-  firm  of  George  E.  Harley  &  Co.,  in  a 
I  adian  Paper,  and  $1,250,000  Canada  similar  capacity. 

!  Paper  Company.  The  funded  debt - 

I  consists  of  6  per  cent,  first  mort-  Canada  Paper  Company.' 

I  giige  bonds,  as  follows;  St.  Maurice  "Construction  work  has  been  com- 
!  Valley  bonds,  due  1945,  $9,797.33.3;  pleted  on  two  new  newsprint  ma- 
!  Belgo  bonds,  due  1943,  $9,454,500  ;  chines  ami  auxiliary  groundwood 
and  Canada  Paper,  due  1945,  $1,960,-  and  sulphite  mills  at  Shawinigan 
000-  „  .  .  ,  P'alls.  'J'his  increases  the  news- 

I  rodiictioii  For  Periotl.  print  capacity  two  hundred  tons  per 

In  his  remarks  to  shareholders,  day  and  the  machines  are  now  be- 
the  president  Sir  Herbert  S.  Holt,  ing  successfully  operated. 


Utterly 
discouraged ! 


Are  your  salesmen  utterly 
discouraged  because  they 
so  often  get  the  brief  reply, 
‘‘Not  Interested”? 


Are  you  creating  an  interest  in  your  goods  by 
frequently-mailed  booklets,  folders  and  sales 
literature  ? 

Or  are  you  content  to  let  your  salesmen  wage  an 
unequal  fight  against  your  competitors? 

The  power  of  printed  salesmanship  is  immeasurably  great. 
Your  printer  can  hdp  you.  Use  him. 


states,  in  part: 


"During  the  year  your  corporation 


“Production  for  the  period  was  as !  acquired  a  one-third  interest  in  the 


follows: 

.Newsprint . 213,883  tons 

l-wraft  pulp . 21.514  tons 

MTappers .  3.231  tons 

Book  and  writing  ...  3,902  tons 


I  Anticosti  Coriioration,  owners  of  the 
Island  of  Anticosti,  situated  In  the 
I  Gulf  of  the  St.  Lawrence.  The  | 
island  is  conservatively  estimated  to  j 
contain  15,000,000  cords  of  pulp  wood 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 


in  addition  to  which  other  special-  and  adds  materially  to  the  timber 
ties  were  made  at  the  mills  of  the  resources  of  your  corporation.” 


I 
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SmSFRlPTIOX  PRICE  :  In  Canada.  $3.00  a  year;  $1.75!  tain  output 
for  six  month-s.  In  Great  Britain  12s.  a  year;  .s. ,  country. 


What  is  “Protection”?  j 

THK  Manitoba  Free  Press  talks  of  protection  as  an 
industrial  menace  because  it  may  Increase  produc¬ 
tion  costs  to  suctk  an  extent  that  Canada  will  be  handl-  ] 
capped  in  the  campaign  for  world  trade.  That,  of . 
course,  is  just  an  attack  on  Canadian  industry  under  j 
a  plausible  disguise.  If  protection  means  anything  it  I 
means  the  preservation  of  the  Canadian  markets  for  j 
Canadian  manufacturers  in  competition  with  foreign  | 
m.mufacturers  favored  by  lower  labor  coats,  larger  pro-  j 
duction.  or  cheaper  raw  materials,  or  seeking  to  main-  j 
by  dumping  surplus  production  in  this 


Hope  Springs  Anew  in  Hearts  of 
the  Maritimers 


for  six  months.  In  the  United  States,  $3.50  a  year.  Protection  is  not  popular  in  Western  Canada,  but  we 
$2.00  for  six  months.  j  believe  that  the  people  of  the  prairie  provinces  are  i 

ADVERTISlXfi  Rate  Cards  on  application  at  all  our  of-,  wiUing  to  consider  the  case  for  Canadian  manufactur- 1 

Agency.  I 


flees  or  from  any  responsible  Advertisln 
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industries  on  its  merits. 


And  The  Poor  Get  Richer 


Vancouver  Hotal.  Vancouver.  B.C. 

LONDON,  ENG.:  05  Bishopgate,  E.  C.  2,  Davies  &  Co.,  j  of  unlimited  wealth,  said  Matthew  Woll,  vice-president  i  that 
Representatives. 


Saint  John. — It  is  merely  stating  a 
fact  in  a  very  commonplace  manner 
to  note  that  there  Is  general  satis¬ 
faction  throughout  the  Miiritiine.s 
now  that  the  Government  of  t'anada. 
as  announcel  in  the  House  by  the 
Prime  Minister,  stands  ready  to 
adopt  the  report  of  the  Duncan 
Commission  on  Maritime  Rights  al¬ 
most  to  its  entirety  and  to  bring 
down  the  necessary  legislation  on 
those  matters  with  which,  in  the 
opinion  of  the  Prime  Minister,  par¬ 
liament  can  best  deal  whilst  pro¬ 
viding  the  necessary  machinery  for 
the  carrying  out  of  these  things  that 
may  have  to  be  dealt  with  li^  a  dif¬ 
ferent  manner. 

Go  where  one  will,  ask  the  aver¬ 
age  man  on  the  street— at  best  no 
student  of  public  affairs— talk  It 
in  the  household,  at  the  club — any¬ 
where.  everywhere— and  the  opin- 


NEW  YORK  OFFICE.  25  Beaver  Street.  Robert 
Farley,  U.  S.  Representative.  Tel.  Broad  2275. 

MONTRE.AL.  FRIDAY,  MARCH  2,5,  lf>27. 


Besco  Shareholders’  Rights 

WHATEV’ER  the  outcome  of  the  application  for  the  j  sinners  in  the  United  States, 
winding  up  of  the  British  Empire  Steel  Corporation  | 


HE  hackneyed  old  shibboleth  of  socialism  that  “the 
rich  arc  getting  richer  and  the  poor  poorer"’  fades 
Gittus,  143 1  ,T\vay  in  the  light  of  present-day  conditions. 

The  world  has  seen  plenty  of  potentates  possessed! 

..  I  *0"  throughout  the  Maritimes 

unlimited  wealth,  said  Matthew  Woll,  vice-president  I  that  the  turning  of  tlie  road  has 
1  of  the  American  Federation  of  Igibor.  in  reviewing  the  come.  It  is  not  because  the  corn- 
present  state  of  labor  in  America,  but  “never  such  a !  ^’•on  expectatFon  is.  that  the  adop- 
'  spread  of  wealth  among  the  masses.”  They  include  i  recoinmendation.s  of  the 

,  practically  the  entire  population  of  “workers.’  estimat- '  wealth  to  fall  from  the  heavens;  it 
!  ed  by  Secretary  Davis  at  more  than  42,000,000.  If  to  j 
'  these  workers  are  adde<l  those  directly  dependent  upon  | 
them,  they  constitute  the  vast  proportion  of  the  con- | 


a; 


is  not  merely  because  those  .Mari¬ 
time  claims  as  presented  before 
the  Commission  have  been  vindi¬ 
cated  and  are  to  he  adjusted,  but 
there  is  that  something  else  which 
That  there  is  an  automobile  on  the  average  for  every  '  is  a  great  factor  all  in  itself  and 


[  Hon  Dr.  W.  E.  Foster.  Premier  of 
I  New  Brunswick,  states  that  the  ac- 
i  tion  of  the  Canadian  Government  will 
'  b<;  received  with  general  satisfaction 
'  by  the  people  of  the  .Marttiniey  I’ro- 
i  Vinces.  There  has  been  so  many 
commissions  enquiring  into  various 
I  matiwi*  at  different  times,  and  in| 
j  many  cases  without  practical  re- 
I  suits,  that  people  were  skeptical  of 
I  the  results  that  would  be  attained 
by  a  commission  and  expressions 
!  were  heard  on  every  hand  that  T 
was  a  way  of  shelving  the  matter. ”j 

“It  is  well  to  remember,  however,” i 


Saint  ,lDhn  Itiirrau  Tlir  I‘'lnanrial  Timra. 

Railroad  in  New  Brunswick  would 
release  that  province  from  a  finan¬ 
cial  Incubus  and  enable  funds  to  be 
provided  for  other  important  works, 
as  for  instance,  a  wid^r  experiment 
into  its  rich  mineral  resources,  i 
“The  Maritime  Provinces  have; 
never  on  any  subject.”  slates  Premier; 

Baxter,  in  commenting  on  tlie  state- j 
ment  of  Premier  King,  “got  so  near¬ 
ly  and  closely  together.  ...  I  am  I 
quite  satisfied  with  the  action  the| 

Government  proposes  to  take.  Thei 
nationalization  of  the  harbors  of  thej 
provinces  is  a  long  step  ahead.  lt‘  Hon.  Dr.  Foster  continued,  “that  the' 
is  now  up  to  the*pGople  of  the  .Mari-j  Duncan  report  will  not  cure  all  oir.'j 
times  to  convince  the  rest  of  Canada  I  economic  ills,  but  it  will  be  an  in-; 
that  sufficient  trackage  and  rollingi  centivo  and  will  give  onr  peoplni 
stock  should  be  provided  to  bring  tliei  courage  to  move  along  more  con-| 
traffic  of  the  west  through  eastern'  striictive  lines  than  has  been  in  evi-. 
ports  which  are  to  have  their  acoom-|  donee  during  the  past  few  years.”  ' 
modation  increased.  'J'he  biggest  j  .Mayor  White,  of  Saint  John,  be-j 
thing  in  connection  with  the  wholes  lieves  that  “the  pronouncement  of 
matter  is  that  the  action  taken:  Premier  King  should  be  received  by; 
demonstrates  the  real  unity  of  Con-  tlie  people  of  the  Maritimes  withj 
federation.”  iiniv'ersal  satisfaction.  1 


it  would  seem  only  right  th.at  a  decision  should  be  de- !  family,  with  seasonal  clothing  for  all.  radios,  pianos,^ 
ferred  until  the  shareholders  as  a  whole  have  an  oppor-  phonographs,  telephones,  books  and  periodicals,  and  a 
tunity  of  considering  their  position  and  what  steps :  hundred  conveniences  never  enjoyed  even  by  the  rich 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


citizen:  it  will  give  self-confi¬ 
dence  to  .Maritime  people,  it  will 
stimulate  industry,  will  give  the 

they  may  be  able  to  take  for  the  preservation  of  the'  In  earlier  generations,  the  New  York  Times  holds  as  sig- '  people  of  these  provinces  that  fight- 


J  ,  I  sidles.  like  doles,  usually  create  de- 
U  is  best  a-rpressed  in  the  words  of  Uendence  in  the  government  rather 


property.  j  nificant.  both  of  the  higher  physicad  standard  of  living' 

The  action  of  the  National  Trust  Company  probably  ,  and  of  the  greater  consuming  ability  of  those  who  are  , 
presages  an  effort  on  Us  part  as  receiver  of  the  Do- 1  looked  upon  primarily  as  producers. 

minion  Iron  &  Steel  Company  to  dispose  of  the  property  (  What  few  industrial  disturbances  occurred  in  1926, 
irt  the  interests  of  the  bondholders  The  company  is  ;  are  characterized  by  the  Secretary  of  Igibor  as  "hardly 
ifsplf  a  shareholder  of  the  corporation  but  such  a  |  more  than  ripples”  on  the  great  broad  stream  of  good  j 
course  may  not  be  In  the  best  interests  of  other  share- |  relations  in  industry. 

holders.  If  they  are  desirous  of  considering  the  whole  j  - - — - - -  .  ! 

situation  and  the  possibilities  of  continuing  the  corpor-  i 
ation  by  subscribing  additional  capital  or  by  other , 
means  thev  should  he  entitled  to  that  opportunity. 


ing  chance  for  which  they  have 
been  waiting  In  these  parts  for  so 
many  years. 

Deferred  Tlapes. 

The  long  years  of  waiting,  of  dis¬ 
cussion,  of  presentation  of  claims, 
of  hopes,  of  disappointments,  of 
delegations  to  Ottawa,  of  inter-pro¬ 
vincial  conferences,  all  looking  for¬ 
ward  to  an  adjustment  of  Maritime 
grievances — found  their  culmination 


.\  any  complete  cycle  of  price  movements  in  the 
security  markets,  ranging  as  these  usually  do  over 
t  some  eight  or  ten  years,  a  great  deal  of  money  is ' 
,  capable  of  being  made  by  those  who  buy  and  sell  aver- 


Political  Philanthropy 

.N  meeting  the  demands*  for  lowe^  freight  rates,  pen- !  age  .securities,  quite  apart  from  the  special  profits  which 


The  Wise,  the  Unwise  and  the  Cycle  i  in  the  report  of  the  Duncan  com- 

I  .\  any  complete  cycle  of  price  movements  in  the 

I  ,  ,  •  ,  '  ^  spent  years  of  their  time  in  rousing 

1  security  markets,  ranging  as  the.se  usually  do  over  ;  public  interest  In  these  provinces  to 

things,  as  they  were,  now  look  back 
with  satisfaction  as  they  see  the  re¬ 
sult  of  their  work.  While  there  is 

IN  meeting  the  demands  for  lowenfreignt  rates,  pen- ;  age  .secunues.  quue  apari.  irom  me  special  proms  wnicn  pi_.j„^orous 

sions,  rural  credits,  public  improvements,  etc.,  from  are  derivable  through  possession  of  inside  knowledge  jubilatFon  there  is  that  quiet  sati.s- 

'  faction  that  at  last  the  Alaritlraes 
seem  de.stined  to  take  their  proper 
place  in  the  Confederacy  and  to 
prosper  and  to  .so  ahead  as  has 
rest  of  Canada. 

-And,  of  course,  public  opinion 
here  awaits  with  interest  and  expect¬ 
ancy  the  completion  of  those  de¬ 
tails  which  will  bring  the  findings 
of  the  commission  into  effect  and 
which,  it  is  confidently  felt  will 
few  years  have,  as 

West  of  there  would  be  trouble.  Senator  Beaubien  de- 1  -speculation,  the  profits  of  speculation  will  continue  to '  ha^vrbeen''the  ca'se  for^  many*'a 

long  year,  keeping  at  home  those 
sons  and  daughters  of  these  pro¬ 
vinces  who,  had  things  continued  as 


sions,  rural  credits,  public  imprd'vements.  etc.,  from  ere  derivable  through  possession  of  inside  knowledge 
various  sections  of  the  country  and  different  classes  '  about  the  affairs  of  particular  companies.  Quite  a  I 
of  the  community,  there  is  a  danger  that  parliament  ;  number  of  textbooks  are  being  produced  nowadays  ^ 
may  overlook  the  interests  of  the  great  bulk  of  the  |  for  imparting  a  knowledge  of  the  principles  by  which  | 
population  which  is  making  no  special  demand  on  the  |  these  long-swing  profits  may  be  secured.  If  these 
public  treasury  but  which  has  to  pay  the  cost  in  the  '  principles  are  learned  and  applied  with  intelligence,  and 
tax  bills.  This  phase  of  the  situation  has  been  cm- ,  also  with  courage  and  self-reliance,  it  is  highly  prob- ; 
phasized  by  Senator  Beaubien  in  the  Upper  Chamber,  able  that  they  will  lead  to  fairly  satisfactory  results. 

Referring  to  the  plea  of  Senator  Robertson  for  higher  |  But  there  are  certain  elements  in  the  situation  which 
wages  for  workers  and  the  demand  of  Senator  Turriff  j  'cad  us  to  conclude  that,  no  matter  how  general  may 
that  freight  rates  would  have  to  be  made  to  suit  the  !  be  the  diffusion  of  a  knowle<lge  of  the  principles  of ,  "'ithln  a  very 


dared  that  the  -viewpoint  of  the  public  was  being  ne-  i  be.  as  they  seem  to  have  been  for  many  centuries,  the 
elected.  !  f'ooty  of  a  comparatively  small  and  high-specialized 

Senator  Beaubien  quoted  wage  .statistics  to  indicate  1  class  in  the  financial  community.  The  study  of  text- 
ihat  the  higher  classes  in  the  railway  employ  were  I  books  on  siJbcuIation  may  be  of  benefit  to  those  who 
generously  treated  and  that  the  middle  classes  are  as  j  are  already  oualified  for  membership  in  that  da.ss.  It 


alone  will  certainly  not  qualify  anybody  to  enter. 

The  time  to  sell  stocks  i.s  whe-n  the  largest  number 
of  other  per.sons  are  seeking  to  buy  them.  The  time  to 
buy  them  is  when  the  largest  number  of  other  persons 
are  seeking  to  sell.  The  ability  to  stand  against' these 
general  trends  is  a  matter  of  character  and  of  re¬ 
source.®,  no"  of  statistical  knowledge.  Everybody  finds 
it  ea.sy  to  buy  stocks  when  they  arc  high;  for  the  dis¬ 
tribution  of  profits,  which  helped  to  put  them  up,  itself 
pro-vides  funds  with  which  to  buy  them.  Everybody 
finds  it  dif'icult  to  buy  stocks  when  they  are  low;  for 
prosperity  is  then  under  a  cloud,  personal  incomes  are 
below  the  average,  and  those  who  have  money  are  stis- 
piclou.s  about  lendin.sr  it.  The  man  who  is  pre¬ 
destined  to  be  a  great  speculator  is  the  man  who  at 
such  a  time  pinches  himself  although  his  income  is 
down,  and  lorrows  from  his  friends  although  they  do 
not  want  to  If-nd.  in  order  to  buy  stocks  which  at  the 
moment  w  ill  quite  probably  not  pay  the  interest  on  his 
loans.  I 

To  put  it  in  another  way,  profitable  .«tock  speculation 
consists  in  buying  from,  and  .selling  to,  people  who  are' 
less  wi.se  than  one.self.  The  wise  man  will  study  statis- | 
tics;  but  the  man  who  studies  statistics  is  not  there¬ 
fore  necessarily  wise.  The  w  ise  are  always  less  numer-  | 
ous  than  the  foolish,  in  the  stock  market  as  eKse-where. 
insurance  against  unemployment.  A.  A.  Heaps,  Labor  I -Any  company  secretary  and  any  broker  will  tell  you 


well  paid  as  similar  classes  in  other  occupations.  This 
un.skilled  labor  had  the  advantage  of  steady  employ- 
iiKut.  The  efforts  of  labor  unions  frequently  resulted 
wqges  being  forced  above  reasonable  compensation. 
Raili|'n.'irien’s  -wages,  he  contended,  had  more  than  kept 
jiace  -with  the  increased  cost  of  living.  Regarding 
Western  frei.ght  rates.  Senator  Beaubien  declared  that 
the  Prairie  Provinces  had  been  very  generously  treated. 
Western  farmers  having  the  lowest  grain  freight  rates 
in  the  -w-orld.  The  average  rate  per  bushel  on  all 
grain  in  Canada  -was  about  I5c,  in  the  United  States  it 
was  30c.  and  in  the  Argentine  somewhat  higher. 

Senator  Beaubien  has  struck  a  note  which  will  be 
beard  sj-mpathetieally,  we  believe,  by  the  great  bulk 
of  Canadian  people.  It  is  a  splendid  thing  to  think 
ot  the  government  freely  granting  benefits  to  solve  the 
Iiroblems  of  those  who  take  their  petitions  to  Ottawa.^ 
lull  it  would  be  foolish  to  close  our  eyes  to  the  fact 
iliat  tlieseihenefits  can  only  be  granted  at  the  expense 
of  the  country  as  a  whole.  Taxation  is  the  only 
“magic”  that  the  government  can  employ  in  producing 
the  funds  if  distributes. 


than  encourage  efforts  to  meet  the 
situation  by  increasing  production 
and  developing  larger  markets. 

The  hope  for  a  satisfactory  solu¬ 
tion  of  the  economic  problems  of 
the  Maritimes  seem  to  lie  rather  in 
what  the  government  may  yet  do 


ties  Corporation.  It  has  been  tes- , 
tified  to  with  practical  unanimity  i 
not  only  by  Canadians  in  all  depart-' 
inents  of  business  but  also  by  many  i 
foreign  observers.  That  it  is  ac- 1 
cepted  as  true  in  other  parts  of  the , 
w  orld  is  evidenced  by  the  prnnounc-  i 
ed  renewal  of  immigration,  and  by ! 
the  continuance  and  increase  of  the  , 
movement  of  capital  into  Canada — 


than  in  what  has  been  done.  This  ■ movements  being  motivated  by  ; 
has  reference  to  the  suggestion  that  conviction  that  a  period  of  rapid  j 
something  mav  be  done  to  create  development  has  set  in.  .5Iost  of ' 
wider  markets  for  .Maritime  prod- 1”'"'  '"‘'■iders  will  have  had  personal  I 
ucts  in  the  United  States,  and  the ' f’f  Canada's  healthy 


placing  of  the  question  of  increased 
tariff  on  coal,  anthracite  and  coke 
before  the  Tariff  Board. 

¥  ¥  ¥  # 
Disappointment  that  more  sub¬ 
stantial  ■  ta.x  reductions  were  not 
contained  in  the  recent  federal  bud¬ 
get  will  he  increased  by  the  an¬ 
nouncement.  from  Washin.gton  that 
President  Coolidge  believes  that  a 


growth  in  the  volume  of  their  own  ; 
business  and  the  increased  value  of . 
their  investment  holdings.  ; 

¥  ¥  •¥  ¥ 

The  advent  of  sprin,gfime  with  the' 
season  far  more  advanced  than  is  j 
usual,  has  stimulated  mercantile ; 
and  agricultural  activity  and  gives  | 
promise  of  a  more  satisfactory  re¬ 
tail  trade  than  is  realized  w-hen  the 
reduction  of  taxes  will  be  presented !  >^Pnson  is  late,  according  to  the 
at  the  next  session  of  Congress,  if.  Bank  of  Montreal.  Resumption  of  I 
pre.sent  prosperity  continues.  A|''ih»nd  navigation  will  bring  to  mar-' 
cautious  forecast  from  the  White!  ket  a  large  portion  of  the  grain  crop 
House  indicates  that  the  treasury }  ■‘'till  in  store  at  we.storn  points  and 
will  have  a  substantial  surplus  at  I  in  this  connection  it  is  notew-orthy  i 
the  close  of  the  fiscal  year.  June  |  that  the  stock  of  wheat  in  Canada 
30lh.  However,  it  is  not  overlooked  |  on  March  12.  was  slightly  le.ss  than 
that  a  recession  of  Kf'r  in  the  na-iot  the  same  date  a  year  ago.  Mining 
tional  business  would  wipe  out  the  j  operations  will  also  be  expedited- 
surplus  now  in  prospect.  '  witli  the  coming  of  spring.  ! 


It  hap  already  been  pointed  out 
that  the  budget  was  a  di.-^appoint- 
ment  in  that  Canadian  income  taxes 


¥  ¥  ¥  ¥ 

Trade  in  Canada  for  Fehriiarv 


IIICUL  lU  liiaL  '  clliuuiail  IllCUIlie  li'.XV.S:  •r  n/..,  1  ft. 

were  not  reduced  so  as  to  place i  15..  on.ooo  less  fhan 

Canada  on  a  more  even  basi.i  with  |  "I.  r*''’" 


Production  and  Slavery 

.N  discussing  bis  resolution  asking  for  a  system  of 


Member  for  North  Winnipeg,  declared  in  the  House  of 
Commons  that  “all  tariff  protection  in  this  country  is 
for  the  benefit  of  c.apital  and  nothing  else”.  He  ex¬ 
pressed  the  opinion  that  when  applicants  appeared  be¬ 
fore  the  Tariff  Board  for  more  protection  of  industry 
they  -were  applying  for  more  protection  of  capital, 
Havin.g  mentioned  the  Algoma  Steel  Corporation,  he 
was  asked  if  the  workers  connected  with  this  conipany 
were  not  in  favor  of  protection  for  the  steel  industry. 
This  put  Mr.  Heaps  in  a  corner,  as  it  -were,  and  he 
evaded  the  point  by  comparing  the  workers  in  protect¬ 
ed  industries  to  the  slaves  of  the  Southern  United 


that  there  are  far  more  name.s  on  his  Bhareholders  list 
or  his  list  of  marginal  cllent.s  when  stocks  are  high 
tlian  when  they  are  low.  A  period  of  “aecumulation”  j 
means  accumulation  by  those  who  are  wise-  -from  those, 
who  are  less  so.  A  period  of  “distribution-'  means  the ! 
opposite.  Thi  unwise  buy  because  it  is  fashionable  to  ^ 
do  so  and  sell  becaii.se  they  are  forced.  The  wise  are 
influenced  neither  by  fashion  nor  by  foreclosure. 


they  were,  w-oiild,  ere  long,  have 
sought  the  United  States  or  other 
fields  for  the  opportunity  wbieh  did 
not  exist  in  their  home  provinces; 
stimulating  tho.se  industries  that 
mean  eniplo.vment  to  Maritime 
people:  bringing  to  Maritime  ports 
that  hu.sine.ss  which  the  rest  of  Can¬ 
ada  is  in  a  position  to  give;  offer¬ 
ing  10  .Maritime  enterprise  an  open¬ 
ing  in  the  central  Canadian  markets 
under  the  proposed  new  freight 
rates— in  a  word  -  biiildingj  up  this 
old  and  liistorie  part  of  ."anada  to 
w-hieh  in  the  year  1604  came  ('ham- 
plain.  four  years  before  h'e  had 
founded  Quebec. 

Steel  Iniliistry's  T’rnbleips. 

Meanw-hlle  the  Maritimes  expect¬ 
antly  await  the  promised  Parlia¬ 
mentary  ratifications  together  with 
the  providing  of  the  necessary  ma¬ 
chinery  to  deal  w'ith  such  questions 
as  provincial,  subsidies,  the  steel 
industry  in  Nova  Scotia  and  the 
Valley  Railroad  in  New  Brunswick. 

That,  at  last,  all  these  things  are  to 
be  adju.sted  is  the  commonly  felt 
expectation. 

The  nationalization  of  the  ports 
of  Halifax  and  Saint  John,  natur¬ 
ally.  has  excited  keen  interest 
among  the  people  of  those  cities.  In 
Saint  John  where  the  city  has  spent 
its  ow-n  money  lavishl.v  in  port' 
equipment,  one  effect  will  be  the  re¬ 
turn  to  the  civic  treasury  of  the 
funds  expended  which  will  be  a 
most  welcome  addition  to  the  local 
treasury  and  can  most  certainly  be 
put  to  good  use. 

Equipping  these  ports  will  pro¬ 
vide  work  for  a  long  time  to  come 
and  with  the  greater  influx  of  Can¬ 
adian  trade  these  two  features  of  j  general,  rapid  and  even  surprising 
the  report  alone  provide  a  decided  j  progress  for  ,  the  Dominion  of  Can- 
stimulus  to  a  greater  Maritimes  |  a,da  is  a  fact  which  scarcely  needs 
whilst  the  taking  over  of  the  Valley  i  statement,  says  the  Royal  Securi- 


There  was  a  considerable  contrac¬ 
tion  in  the  balance  of  trade,  wliich 
declined  from  $16,600,000  to  $3.- 
800. (RiO  for  the  eleven  months  of  the 
fiscal  year.  The  favorable  balance 
declined  from  $376,000,000  to  $226.- 
000,000. 

¥  ¥  ¥  ¥ 


E.xt^-n.sive  ordei's  for  equipment 


Business  Index 


the  United  States.  Cases  are  num-' 
eroiis  where  Canadians  are  sending  j 
their  capital  over  the  border  and 
leaving  their  earnings  there.  -And.! 
while  Americans  are  Inve.sting  in! 

('anadian  enterprises,  they  .n-e  tak-j 
iiig  their  profits  to  the  United  States; 
where  the  income-taxes  are  smaller. ' 

Canada  being  already  handicapped' 

by  the  heaviey  income  taxes,  a  fur- i  have  "lieen  placed  l>y  the  I'anadian 
ther  reduction,  such  as  discussed  |  National  Railways,  including  loco- 
hy  President  Coolidge.  would  put  motives,  sleeping  cars,  dining  cars, 
business  in  this  country  at  a  greater !  observation  cars,  passenger  coache.s. 
disadvantage  and  place  further  Im- j  and  various  types  of  cars  for  freight 
pediments  in  the  way  of  securing;  service,  all  of  which  will  he  jilaced 
outside  capital  for  the  developmenti  in  commission  during  the  early 
of  our  resources.  summer  to '  cope  with  the  peak  of 

¥  ¥  ¥  ¥  I  holiday  travel  .and  to  provide  in- 

lower  tlian  a  year  ago.  which  lias| 
a  bearing,  not  to  he  disregarded,  on 
pro.spective  agricultural  income  ini 
Canada,  which,  in  turn,  has  a  direct] 
relationship  with  the  bu>;lng  iio-verl 
of  a  large  portion  of  the  popiila  ] 
tlon.  Tlie  1926  crop  in  .Argentina 
and  Australia  was  95.000,900  bushels 
greater  than  that  reported  in  J925. 

Exports  from  these  two  countries 
have  so  far  this  season  totalled 
only  e.uOO.OOO  bushels  more  than 
last  year,  thus  indicating  a  large 
surplus.  If  the  American  crop  ot 
1927  reaches  SOl.floO.OOO  bushels, 
estimated  as  a  minimum  total,  there 
may  possibly  be  over-production 
and  unsatisfactory  prices.  In  any 
such  situation,  however,  the  Cana¬ 
dian  farmer '  because  of  his  lower 
capital  Investment,  operating  costa 
and  transportation  charge.s.  is  in  a 
better  position  to  meet  such  a  situ¬ 
ation  than  the  farmers  in  the  United 
States. 

¥  ¥  ¥  ¥ 

That  the  past  year  was  one  of 


r.c  of 
1  ni:r> 


Coupons 

'I'he  W'est  has  just  enjoyed  a  spring  blizzard — and 
States,  who  when  about  to  be  freed  fought  on  the  side  I  this  is  the  literal  truth, 
of  their  masters — likewise  he  said  you  may  find  these ;  ¥  ¥  ¥  ¥ 

men  in  .Algoma  believing  protection  to  he  of  some  ad¬ 
vantage  to  them,  although  so  far  it  has  done  them  no 
good. 

Labor  parties  in  Great  Britain,  in  .Australia  and  in 
other  countries  have  been  gaining  political  power  in 
recent  year.s,  but  it  must  be  evident  to  independent 
ol)sprvers  that  the  -w-orkers  in  these  countries  are  not 
nearly  so  prosperous  as  in  (“anada  and  in  the  United 
.''tales.  3'he  idea  which  labor  leaders  would  spread 
that  America  is  lag,ging  behind  in  social  progress  is 
not  borne  out  by  tlie  actual  conditions  prevailing.  In 
Canada  and  the  United  States  it  is  being  proven  that  I  ¥  ¥  ¥  ¥ 

high  wages  and  profitable  production  can  go  togetlier  i  One  gather.s  from  the  evideiire  given  in  the  Sapiro 
it  the  worker  will  co-operate. 
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John  Moody  says  that  when  he  .started  into  business  | 
he  had  $50  and  a  lot  of  nerve.  Evidently. 

.¥  ¥  -¥  ¥  Brokers  and  bankers  from  New 

York,  who  occasionally  visit  Mont¬ 
real,  often  ex- 
iiD.ilER  press  wonder- 

Al'PHEi  I  VTION  inent  at  the  high 
appreciation  Can¬ 
adian  investors  have  for  different 
Canadian  issues,  causing  tliem'  to 
sell  at  leieks  that  yield  very  small 
return.®.  They  find  it  remarkable 
tliat  such  a  situation  should  exist, 
when  there  are  so  many  good  Amer¬ 
ican  stocks  that  can  be  bought  at 
prices  that  would  yield  twice  as 

Labor  partie.s  in  other  |  suit  a.gainst  Henry  Ford,  that  the  latter  was  hardly]  much  as  Canadian  issues. 


The  debate  on  the  ijroposal  to  save  time  in  the 
House  of  Commons  proves  just  liow  much  time  can  be 
wasted  in  that  way.  i 

¥  ¥  ¥  ¥ 

Three  days  of  Now  York  was  more  than  enough  for 
Jim  Foley,  of  Red  I.ake.  He  is  perhaps  the  first  i 
visitor  to  Gotham  wtio  has  not  said:  “New  York  is  aj 
great  place  to  visit  hyt  no  place  to  live.”  I 


(•oiin'rie.®  have  been  successful  in  conferring  power  on  I  inspired  by  purely  altruistic  motivc.s  in  endeavoring  to, 

ri\  single  class,  but  they  have  not  been  able  to  make  !  organize  farmers’  pools  in  Western  Canada, 

that  (  lass  prosperous.  The  notion  that  restricting  the  |  ¥  ¥  ¥  ¥ 

individual  output  increases  employment  has  been  One  begins  to  doubt  the  benefits  of  travel  as  a 
jiroven  lobe  false  economically.  .Actual  prosperity  for  ;  broadener  of  vision  on  national  questions  when  .Mayor, 
the  masses  results  from  increased  proriiieiion  and  lower  ,  Webb,  of  Winnipeg,  after  travelling  from  coast  to  coast. 
XJiiecs.  declare.®  that  he  has  come  to  the  conclii.sion  that  -‘the  , 

Mr.  Heaps  t  othe  contrary,  there  is  nothing  to  indi-  three  prairie  provinces  are  responsible  for  I'anada’s! 

latc  that  retil  industrial  jtrogress  can  he  brought  about  i  prosperity  as  a  whole.” 
by  setting  the  workers  in  induslr}  and  the  owners  of 
industry  against  each  other.  Mr.  Hetips  evidently  mis¬ 
takes  class  distinction  and  political  distinction.  Labor 
on  the  wIkjIc  in  its  own  interests  is  roiiservative  rather 
tlian  itrogressive.  'J'his  has  been  trite  throiighout  the 
l.islnry  of  industry,  and  there  is  uo  indication  of  a 
f'lnrlamoiital  cliaiige. 

Mr.  Heaps  to  tlie  contrary,  there  is  nothing  to  indi- 
iie  places  their  intelligence  on  a  par  with  tlie  negro 
tlave.s  before  the  civil  war. 


One  of  the  reasons  given  for  this 
Itrefcrence  for  domestic  securities  is 
tliat  both  individual  investors  and 
institutions  in  (  anada  arc  always 
consistent  biiyei's  of  issues  that 
have  already  shown  them  a  good 
return  and  appreciation  iu  value. 
In  other  woi-ds.  they  keep  on  buy¬ 
ing  such  stocks  over  a  period  of 
years  ami  are  not  concerned  so 
much  with  the  yield  tliey  are  oh- 


Another  reason  why  Canadian  in¬ 
vestors  incline  so  little  to  buying 
.American  securi- 
FENTRE  OF  ties  for  investment 
.Sl’Ed’L.VTION  is  that  the  general 
impression 
throiigliout  this  country  is  to  regard 
AVall  Street  as  simply  .a  centre  of 
speculation.  In  other  words,  it  is 
very  much  like  a  race  track  and 
people  do  not  associate  it  in  their 
minds  with  permanent  Investment, 
but  speculators  are  willing  to  go 
Into  it  and  take  a  chance  for  a  turn. 

One  of  the  older  Montreal  houses 
has  estimated  that  well  over  9.5% 
of  the  total  business  they  handle  in 
New  York  stocks  from  their  Cana¬ 
dian  offices  is  entirely  of  a  specu¬ 
lative  character  and  evidently  tlte 
only  thing  clients  have  in  mind  is 
to  try  and  beat  the  market. 


result  most  of  the  older  houses  have 
given  up  the  priictlce  of  ticcepting 
this  class  of  business,  but  want  to 
be  instructed  as  to  just  at  what 
price  they  sljould  either  buy  or  sell. 
One  local  broker  who  has  handled 
very  large  accounts  in  his  time,  in 
referring  to  the  subject  of  discre¬ 
tionary  orders,  remarked  that  a 
I,  broker's  chief  business  on  the  floor 
was  to  buy  and  sell,  and  usually  he 
is  kept  so  busy  doing  this  that  he 
has  very  little  time  to  use  his  dis¬ 
cretion  as  to  what  he  should  or 
should  not  do. 


On  paper,  a  retired  Evanston,  111.,  liusiness  man,  who 
died  last  August,  left  an  estate  valued  at  more  tlian 
$1,200,00(1.  Recently  :ipprai.sei's  finished  sorting  out 
tlie  stocks  of  engraved  promissory  notes,  patent  rights 
and  oil  lease.®  found  in  his  effects,  and  reported  to 
till!  probate  judge  that  the  estate  was  wortiiless  -with 
the  exception  of  personal  tielongings  wortli  $16  and  in¬ 
surance  policies  totaling  $2,682.  A  list  of  this  man’s 
holdings  would  have  considerable  educational  value. 


Brokers  often  remark  that  tlie 
most  difficult  orders  they  receive 
for  execution 

taining  -m  their  present  purchases ;  DISFRETIDN  A  RY  are  wliat  are 
iis  on  the  average  return  ou  their.  ORDERS  1  *.ehnically 

tottil  holdings.  '  known  as  dis- 

.A  concrete  exiiniple  of  this  was  af-j  cretionary  orders.  These  are  often 
forded  tiy  one  of  the  old  holders  of|  placed  by  clients  in  order  tliiit  Mie 
Montreal  I--ower.  who  had  been  mak-|  broker  may  size  up  the  sitiialibn  on 
ing  a  practice  of  buying  some  of  tlii.s !  the  floor  of  the  exchange  at  tlie  time 
stock  (aery  little  while,  when  lie  has'  he  has  to  handle  the  order, 
money  to  invest.  He  figured  out  re- 1  fsiially  lirokers  themselves  find 
eently  tliat  witli  his  new  issues  from  ,  tliey  are  so  dost'  to  the  slttiiilioii 


(he  split  up  he  was  now  getting  np- 
proximately  i‘^/c  on  bis  original  in¬ 
vestment. 


that  tliey  liave  very  little  opportun¬ 
ity  (rf  u?ing  tlieir  discretion  to  the 
advantage  of  their  clients  and  as  a 


'I'he  marked  tendency  among  Fan-; 
adian  brokerage  houses  to  widen  the  | 
circuit  of  their  offices, 
AO!, I  ME  is  due  to  the  realiza- 
A  F.VCTOR  tion  that  volume  of 
business  is  one  of  the 
thief  factors  in  net  profits  at  the 
end  of  the  year.  I  ocal  houses  have 
either  se;its  ou  or  connections  to  all 
the  principal  exchanges  and  with 
these  facilities  the  problem  is  to 
figure  out  how  they  can^get  a  stead¬ 
ily  larger  number  of  clients  taking 
advantage  of  them. 

It  is  with  tliis  end  in  view  tliat 
lirancli  offices  are  steadily  being 
opened  ipi  in  out.sido  centres,  as 
liouses  find  tliat  tlii'  average  oper¬ 
ator,  wlien  lie  can  wtiik  in  and  see 
a  hoard,  will  ciirry  on  his  openi- 
tions  on  a  miieti  Itirger  scale  tlian 
when  lie  is  simply  acting  on  quota¬ 
tions  received  by  telegraph. 
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Compound 
Interest  Bonds 

Money  invested  in  our  Aecn- 
mulative  Bonds  earns  more 
than  if  invested  in  t’ouiion 
Bonds  because  the  interest  is 
('OMPOrNDED  half  -  ,vearly. 
This  means  that  the  investor 
receives  interest  on  each  lialf- 
yearly  instalment  of  interest  at 
the  same  rate  as  is  iillovvod  on 
the  principal.  At  present 
these  Bonds  are  being  i'ssitcd 
bearing  the  attractive  rate  of 

5^; 

$:190.60  invested  in  a  “CANADA 
PERMANENT”  A F  (  U Ml  T ,A - 
'I'lVE  BOND  now  will  increase 
in  five  years  to  $500. 

.A  pamphlet  giving  full  infor¬ 
mation  regarding  these  Bonds 
will  be  gladl,v,  sent  on  request. 

Canada  Permanent 
Mortgage  Corporation 

1 1-18  Toronto  Strert  -  TORONTO  2 
Assets  exceed  SSO,000,000. 


McDonegli,  Somers  t  Co. 
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BONDS 


HINTS  TO  INVESTORS 


SAFE  INVESTMENT  "  Continue  to  Hold 

:  II  i  i  mr  ynnr  ojiiuiun  ri'iriril- 

■  ill II  ihc  fiillon:iiiij  ninrk^:  - 

Government,  Municipal '  PurviiriHi-ii  1 1 

Public  Utility  anJ  Indus- I  (lil.  iJinitcii . 

trial  Bonds.  Ci, nail.  i  Jlrr-i-l  -JJ-  I'M .  n;) 

/  M-iii  (uty . 06 '2 

Selected  with  careful  regard  '  >'''1 .  !'•> 


GOVERNMENT.  Municipal 
^  Public  Utility  and  Indus¬ 
trial  Bonds. 


to  safety,  dependable  income 
end  marketability. 

H  rile  for  Uti. 

HANSON  BROS. 

Investment  Securities 


In  tern  at  kill'll  Mirki’l .  ;i.S 

Asbffitris  Corpiiraliiiii  I’ftl .  751 

Corporo-tiou,  Common .  2:i 

— "Q.  Q.,  1  lOit'hin’. 


#i»  fi  :irr  upon  Informntlon  trliloh  Tllf-- 

I'l  \  t \«  I  S  I,  I'flius  liellevcs  rnlliiKlo.  fnir  nn<l  iinprpjinllp«'<l.  I>iit  l>r- 
the  ('Xf'rriwo  of  oiiri*  In  •.poiipinrr  «p<'h  Informatliin  TIII6  l'l\  A\- 
<  I.AI.  TIMKs  ;i««aine*t  no  rCNponvIlilllty. 

Inquiries  tiiunl  boor  the  find  ndifpon**  of  llir  ivritp,-  in 

order  to  reorlve  .-Sf ts>ntioo.  .AiiKoors  thoasht  to  be  of  piibll)'  Infere-I 

lit  lie  piiltliMheil..  If  iin  nnnwer  In  not  of  iceneriil  Inteeeel  II  iTilI  be 
niulletl  provided  >4t,iiiipe<l  Nelf-tiildreNNrd  envelope  l.«  enelosed. 

Owlnc  to  the  l.-irKe  niimbep  of  ln<|iilrien  received  nnd  the  lime  re- 
MUired  to  Neeiire  tlie  inforni.-itlon  In  eonneetlon  with  n  Rrent  iniii:>  of 
them.  It  In  impoxnlble  to  Ret  all  replle*  In  diirinf:  the  tveeU  In  iviilvli 
they  nre  reeelveil. 

All  InqiilricN  ssre  linndled  i>*  ex pedItloiiNly  iin  poMNible  anil  if  your 
iinNVvep  In  not  polillNlieil  in  »n  early  Inmuc  we  would  miKCeNl  lonr 
keepine  In  toiieh  with  the  page  In  order  to  find  the  reply  lo  iioiir 
query  when  it  npSienrN. 


i  ment.s  at  the  mine  occur,  a  stronser 
;  iiiaikot  .should  develop. 

Airiiilet  (told  Minc.o,  Idniited.  is  one 
■  of  the  olde.st  copper-frold  iiiincs  in 
I  N'orthei  n  Quely'c.  The  propeity  ha.s 
lieen  electrically  .surveyed  and 
'  .although  no  statement  has  been  made 
j  of  the  re.sull..s, obtained,  diamond  drill¬ 
ing  i.s  being  carried  on  extensively, 
j  The  creetion  of  a  concentrator  is 
'  planned  and  value.s  di.splaycd  .so  far 
j  appear  to  warrant  thi.s.  .More  defjniip 
news  on  production  will  be  given  on* 


.Answer: — AH  of  these  securities  "'^tit  pretty  far  and.  if  good  news  j  in  conservative  quarteLii  to  l.e  prob- !  when  the  diamond  drilling  campaign  !s 
seem  good  for  a  hold  for  .some  time  yet  regarding  devetepments  at  1,000  ably  the  U-st  buy  in  the  mining  list.  :  concluded.  The  company  is  flnanciall\ 

i  as  it  seems  very  probable  that  in  e.-ich  ^  stronger  market  .“tiould  develop  The  company  is  earning  at  the  rate  of  strong.  To  t.'il<e  a  los.s  on  this  .stoc  k 


'  case  higher  levels  will  be  attained  over 
I  a  period  of  a  year  or  so.  You  show  a 


j  for  the  shares.  i -10  per  o  nt.  on  the  .stock.  In 

I  Touph  fiaki  X  Hiiriifiii'i.  —  The  situa-  |  preciation  and  a*  the  sann- 


'ic-  would  appear  inadA-isable. 


IM  8t.  James  St. 
Ifootreal 


SM  Iter 

Toranto 


profit  on  most  of  the  issues  at  current  lb®  Tough  (hi  kes  property  is  j  its  new  central  shaft  down  'o  l.ioii  ft. 


•3  Sparki  St..  Ottawa 


levels. 

Imperial  Oil  lias  been  generous  to 
shareholders  in  the  past.  .\t  the  .same 


the  best  that  it  has  '.lx>en 


years.  The  mdi  is  Moating  200  tons  | 
daily  as  compared  w*-h  150  tons  last 


some  This  shaft  is  2. .700  ft.  east  of  the  old 


workings,  and  if  developnieips  in  the 


At  ¥  »  Kt 

On  TaJdng  Profits. 

In  Ihrr  merket  a  yc/7  or  a  hny  tioicf 


time,  earnings  have  fully  warranted  j  re.iult  of  develop- 1  like  the  expectations  of  th 


ground  between  come  up  to  anything  I  Hare  been  advised  to  sett  present  hol-l- 


inps  as  markets  are  due  for 


G.  C.WILUAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

PhoriMi 
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Public  Utility 
Common  Stocks 


fTAHROUGHOUT  many  years 
of  Canadian  financial  his¬ 
tory,  the  original  investors  in 
common  stocks  of  established 
power  and  light  companies  have 
been  very  fortunate.  We  re¬ 
commend  such  stocks  for  prof¬ 
itable  and  secure  investment- 

Sugeestions  will  be  submitted 
upon  request. 


distributions.  Kxtras  have  been  paid  j  work  at  lower  Irtvipi.s,  the  mine  is|mont.  an  inrrea.se  in  millinir  r-ipai.ity  sJuynp  mid  lctt*r  on  onr  iriJl  hr  ’jhlc  in 

in  the  pxst  two  quarters  and  more  are  :*^sured  of  considerahli*  ore  on  ihe  1350  j  will  undoulitedly  follow.  huy  niHcli  ohenprr. — ^'Ilarry",  , 

likely  until  directors  .see  fit  to  rai.NC  j Work  in  sround  near  SfJyl- I  Osisko.  ~  This  mine  ha.-^  a  good  .Answer:— While  the  market  is  tin- I 
the  regular  dividend  alnsve  the  current  |  vanito  property  has  Indicated  that  a  ;  speculative  chance,  lying  immediately  doubtedly  now  in  an  area  where  <-on- 
$l  per  share  per  annum.  Imperial  hasj^'‘'‘“  'uns  into  the  adjacent  to  Noranda  on  the  Ka.s-t,  anil  .«crvative  investors  can  afford  to  take 

attained  the  g?>al  of  all  oil  companies,  i  Oakes  terntor,\4  |  ia,.geiy  „ndpr  the  lake  of  that  name,  profits  there  is  no  indication  of  a  busi-  i 

It  controls  its  crude  .supply,  refining!  Ouring  the  monCh  of  .lamiory  j  drilling  will  .serve  to  indicate  if  ness  reaction  which  would  forecast  a  ■ 

and  di.stribufion.  and  its  operations  | tons  were  tneat-d  at  the  mill,  tdie  mine  has  extensions  of  Noranda's  change  in  the  .sound  position  of  good  I 
are  nation-wide.'  Imperial  Oil  owns  i '“^^rgest  run  .«o  faa  This  compares  dopo.sit.s.  With  its  .substantial  backing,  investment  .stocks.  Ueact  ions  in  such 
4,250.000  sharc-s  of  International  Pe- 1  with  4.09- tons  in  De.tmBbcr  1926.  The  Os-sko  should  have  a  thorough  tc.st  a  market  are  to  !>«  anticipated  as 
troleum  Co.  stock,  from 'which  it  de-j^"'hrionA  tonnage  vv-ill  have  a  mate-  this  year.  public  inte’-'tst  increases,  and  tlm  nmn- 

rivps  a  revenue  of  SI.  per  .share  P®'' i ""  Tough  <fekes  earnings.  think  the  present  time  her  of  tho.se  who  are  likely  to  take 

annum  in  addition  to  extras.  Mew :  ^‘'“head.s  are  averaging*  ST.  to  $.S.  a  ton  opportune  for  the  purcha.se  of  any  profits  on  a  ‘•stop-loss”  ha.si.s  grow  a 
products  put  on  the  Canadian  market  I  hnd  w:II  lie  continued  at  about  the  j  p„pp.,  increased  public  intere.st  means  a 

liave  gone,  exceptionally  well  Inter-  gracl^  but  Ihe  exit.ra  tonnage  will  quHooIc  immediate  prospects  larger  number  of  margin  accounts,  and  ' 

national  Petroleum  ha.s  developed  a  ^  had  without  a  comparative  increase  the  pulp  and  paper  industry  in  these  accounts  arc  in  a  weak  technical  ! 
highly  productive  field  In  Colombia  in  mining  charge.s.  Canada.  A  few  dividend  payors  how.  position  if  unfavorable  news  develops  i 

and  is  doubling  its  pipe  line  facilities  Thompson  Krist.  —  Thompson-Krist  consider  have  po.ssibili-  The  market  itself  frequently  brings 

to  seaboard,  which  should  serve  to  Company  ha.s  a  ono-<ihiid  interest  inj(jp,.  pyp..  period  of  a  year  or  so  arc  alxiut  its  own  decline  for  this  reason,! 

double  marketings  of  crude  and  swell  Northcrown  .Mines.  Northcrown’.s  jpippj.;^^,  ghawinigan.  A.sliesto.s  but  there  would  seem  to  be  no  reason  ^ 


Increa5M»fl  public  niTau-^  a  I 

largtir  number  of  marfirin  aot-ounts.  and  | 


General  Motors 
Corporation 

c  Preferred  Stock 

Dividends  payable  Feb  1,  May  1,  Aug.  1  &  Nov.  1 

General  Motors  Corporation  is  the  largest  and 
most  complete  organization  of  its  kind.  Net 
income  available  for  preferred  dividends  has 
averaged  over  the  past  eight  years  9.6  times  re¬ 
quirements  and  for  the  year  1926  were  approxi¬ 
mately  23  times  such  requirements.  The  present 
market  value  of  the  securities  ranking  junior  to 
this  stock,  which  is  the  senior  security  of  the 
Corporation,  i.s  over  $1,300,000,000.  Circular 
giving  full  particulars  on  request. 

Price  at  Market,  to  yield  over  5.80' 

The  National  City  Company 

Limited 

Heed  Office — St.  James  and  St.  Peter  Streets — Montreal 


.04  niarkhurn  lluildinc. 
OTTAWA 


n  .S'.  Peer  .Street 
OM'BEC  203 


profit.s  and  increase  di.stributions.  The  asset  is  600,000  .Shares  of  Porcu-  preferred.  Canada  Bread  common,  and 

outlook  for  Imperial  Oil  shareholders  i  P’"®  Crown  .stock.  T.hc  Thornp.son-  steamships  preferred. 

!  bright.  !  Ixri.st  shareholders  can  only  hope  for  «  at  * 

.  i  any  return  when  the  .AJorthcrown  Com-  ^  ^ 

Canada,  bread  Compaq,  which  |  ijhe  likeiihooti  of  Canadian  Car  and  Foundry, 

earned  $12  per  share  on  the  common  i  '  ,  ,  .  .  r.  „■ 

;  during  year  ended  .June  30th  la-st,  proc^ure  i.s  t-emote  Porcu-  Please  give  me  your  opinion  re- 

and  the  rate  of  carnlng.s  this  year  to  Company  .sold  the  Porcu-  gord^ng  Canariian  Car  and  Foundry 


why  present  va.lues  .should  not  hr  ;-ns-  i 
tained  or  advanced  on  on  investment  | 
basis  in  view  of  cheap  money  and  sa¬ 
tisfactory  business. 

The  market  as  we  see  it  is  one  In 
which  temporary  reactions  may  be  cx- 


A  Ill(;il  GKADi;  INV  E.ST.MENT 
IN  A.\  ESSENTIAL  INDUSTRY 


pine  Crown  and  Thontpson-Krist  pro-  Compawy.  Whn  do  you  soy  abouf 


pordiny  Cortiodion  Cor  ond  I  tcchnioa'  reasons,  and  one 


‘date  has  been  substantially  higher,  i  i  noi^son-ivnsi  pro- 1  o’ompawy.  n.ot  do  you  say  abouf  in  which  the  investor  is  .-till  reasonably  , 

iThe  “B”  shares  are  regarded  a.s  hav-  Pert.oa  to  the  ISew  Uliodesian  Mines  riding  to  my  already  investment  of  .,afe.  .so  long  a.s  his  judgment  on  the  j 
iing  the  ranking  of  a  high  grade  1st  I  t’,  power  of  the  concerns  in; 

I  preferred,  because  there  are  no  bonds  ^  rnoTi.--R.  L.  J."  ^-hi^h  he  becomes  a  partner  is  .sound.  ' 

I  ahead  of  the  1st  preferred  issued.  -'hn®-*'.  This  latter  co^any  .sold  the  Answer:  —  Canadian  Car  company  In  your  case  we  think  you  would  be 

1  While  Twin  City  earned  over  5  per  i  trcupine  Crown  and  ^ompson-Krl.st  already  ha.s  a  considerable  volume  of  well  adxisod  to  take  profits  on  a  por- j 
cent,  on  its  .stock  in  1926.  the  com-  ^  business  on  their  book.s  for  the  current  tion  of  your  holdings  of  .i  more  .specii- | 

IpaJiy  is  not  satisfied  with  resiilt.s  oh-  5°'’  250,000  shares  of  Aipond,  and  of  enough  to  keep  the  plants  busy  lative  character,  particularly  if  this' 

tained  from  the  increase  in  fares  'P®*®  vipond  share.s  lAarcupinp  Crown  aome  months,  and  there  are  good  list  represents  any  important  propor- 1 
granted  over  a  year  ago,  which  is  not  ^^^red  71,000  shares.  Porcupine  indications  that  some  further  sub-  tion  of  your  entire  investment.-.  ! 

returning  71.1.  per  cent,  on  the  invest-  prown  ha.s  a  property  in  Que^c,  which  stantlal  order.s  will  be  forthcoming  he-  if  ¥  ¥  ¥  ' 

ment.  it  is  under.stood  that  efforts  ‘‘  ""iToo  oon  for®  very  long.  P  pj  Burt  Common, 

will  be^made  to  secure  a  sill  higher  Porcupii*  Crown  and  “"f.  /  anr  the  holder  of  30  shares  F.  A,, 


-es  are  regarded  as  hav-  Pef^'c®  to  the  New  Uliodesian  Mines  adding  to  my  already  investment  of  .^^fe,  .so  long  a.s  his  judg 
ing  of  a  high  grade  1st  What  about  Com.  earning  power  of  the  , 

•ause  there  are  no  bonds  '*'*  ^  rnon.-^R.  L.  J."  ^-hi^h  he  becomes  a  parts 

1st  preferred  issued.  -'hn®-*'-  This  latter  co^any  .sold  the  Answer:  —  Canadian  Car  company  In  your  case  we  think  j 

1  City  earned  over  5  per  t  ofctiP’o®  Crown  and  TTiompson-Krl.st  already  has  a  considerable  volume  of  well  adxisod  to  take  profi 
stock  in  1926.  the  com-  Pt-opertles  In  turn  to  tlie  Vipond  (  ons.  business  on  their  books  for  the  current  tion  of  your  holdings  of  a 


%vill  bo  made  to  secure  a  still  Both  the  preferred  and  common 

'  ..*  «NV  4  11  1  4.  shares  or  PorcupiniB  Crown  ana  ^  i  ^  4^*.  j  ^ 

,lare.  Ihe  P' has  a  one-third  7  7®  company  declined  a  few 

current  levels,  but  tracUoi  s  a^  ”°Mterest  in  Northcrown.  it-s  indirect  in- I  f  “'®.  'a-eede  as  the 


If  ¥  ¥  ¥ 

F.  N.  Burt  Common. 

/  am  the  holder  of  30  shares  /•’.  A  , 


popular  in  the  market  just  now. 


stocks  of  the  company  declined  a  few  Common  stock  upon  uhich  1 

points  during  the  past  week  as  the  a  small  profit  at  today's  niarkct.  I 

result  of  disappointment  over  the  j  shall  feel  much  obliged  if  you  wilt 


irC  V  terest  in  Porcupine  Crown  is  repro-  I''"'"*'  ,  J  .  V  ^ 

(Axnadian  rented  by  200,000  .shares,  of  an  issued  United  Sta  es  Senate  to  ^  ^,„ethcr  you  consider  it 

IS  controlled  by  jhe  Maple  Iicaf  Milling  ^  ^  ggS  05.',  shares  As  Porcu-  P^'’  PP®*"  ^^®  ‘’’®  fO'nP®"!'  wise  to  sell  them  now.  and  if  so.  what 

|jco.  (whic^h  also  controls  (..anada  5,^^  crowj  Sek  is  north  8  cents  a  1  p"‘^®’'  ‘^“®"  P«-PP®’-ty  Act.  This  „„„  admse  to  buy  in  plare  of 


CONSOLIDATED  S\M) 
COMPANY.  LIMI  I  ED 

1%  Preferred  Stork  . 

carrying  bonus  of  2,">‘  c 
Cammon  Slock 

'I 'HE  Consolidated  Sand  Co. 

Limited  represents  a  growth 
of  15  years  and  controls  all 
the  available  washed  sand  in 
commercial  quantities  within 
150  miles  of  Montreal.  In  fact 
75%  of  the  entire  business  in 
this  basic  building  material  in 
this  territory  is  handled  by  the 
Consolidated  Sand  Co. 

Net  earnings  for  the  past  5  years 
averaged  over  twice  Preferred 


Dividend  requirements  and  tp- 
proxiwiately  $6.00  per  share  on 
the  Common  Stock. 

There  are  no  bonds  ahead  of  the 
Preferred  Stock.  The  Preferred, 
therefore,  is  a  first  charge  on  all 
assets  and  earnings. 

These  securities  have  our  un¬ 
qualified  recommendation  at  an 
investment  combining  safety, 
e,xcel!ent  return,  growing  earning 
power  and  possibilities  for  addi¬ 
tional  dividends  through  the 
bonus  of  Common  Stock. 

Price  $100  per  share  and  accrued 
dividend,  carrying  25%  Bonus 
of  Common  Stock. 

Full  parlfeutan  •»  return. 


Bro.ad  Co.)  is  regarded  as  having  a 


I ,  .  .  ,  ,,  ,  _ _ i,  share  in  the  market,  the  200,000  share 

I  bright  outlook,  operating  a.s  it  does  in  .  ^  .  J 

'll!  ,  4  ss-ir.„ir,Q,r  Vn  nr,  intece.st  of  Thompsoii-Knst  hos  a  mat- 


nts  a  PP‘^®'’  ‘*®  -^P®"  P''PP®’'ty  Act.  This  i„y  in  ploi  c  of  | 

share  however,  which  amounts  to  con-  /  ^5,1  desirous  of  investing  only  { 

n,ar-  siderablo  proportions  and  when  col-  storks  of  well  known  merit  with  j 


BrownSui^uhSMhbwx, 

'■  I  I)  tfefiTepI  I 

INVESTMENT  BONDS  I 

180  Sr  James  STRicr  MoNraett,  I 


j  leading  cities  we.st  of  Winnipeg.  Warn-  .  .ic  000  As  Thompson-  i'«P'’«''®  considerably  the  po.s.sibilily  of  enhanced  values 

lings  htvve  been  balance  sheet  (»f  the  company,  will  through  holding. 

amalgamation,  and  the  preferred  is  a .  indicated  maUket  value  is  assuredly  be  made  sooner  or  jf  the  price#  of 

sound  security.  st  1  P®'’  position  .v  ,  »•  1  ri,  ♦"’•'’.ifwienf  stocks  are  too  high 

Intei-n-ational  Nickel  earned  $3  on  |  Shareholders  is  I  ajinual  meeting  early  this  the  present  time  and  tluat  tThe  mar- 


K.H.Kompfe&Co. 


Investments 


I  its  stock  in  1926,  paying-  $3  in  divi- 
:  dends.  President  outlined  completed 
i  expansion  at  mines  and  plants  and 
i  steady  growth  In  earning-power  is 
;  foreca-slcd. 


of  Thompson-Krist 
rather  involved. 


Keeley  Nickel. 


almost  a-ssuredly  be  made  sooner  or  jf  gf-ems  to  me  that  the  prices  of  i 
l3t®ri  even  inve.stment  stocks  are  too  high 

At  the  ajinual  meeting  early  this  present  time  and  that  the  mar- 

year  President  BuUer  slated  that  if  obout  due  for  a  reaction.— “Sub - 

business  accrued  during  the  year  ac-  ^(.riber" 

cording  to  expectaUons  he  had  bright  '  _  xo  doubt  by  this  time 

1  hopes  of  the  directors  being  able  to  do  mooiiroA  the  annual  renort 


The  Equitable  Securities  C<orporation 

J-  h.  iicSWERNKYt  Pff4%dtnt  | 

152  St.  James  Street,  Afontreal  Maia  3il4 


.Answer:  —  No  doubt  by  this  time  —  ■  ■  ---  -  - 

you  have  received  the  annual  report  fotween  the  common  stock  and  pro-  1 


lire  u  lev.  N/io  “  you  have  received  the  annual  report  111,5  ..uhhiumi  .niw  k  ana  pro-  pmmts  most.  F.  N.  Burt 

I  icould  n-ppreciate  jpour  opinion  on  something  m  the  way  of  dltndends  for  ^  ^  j  ^3,6,  show-  The  company  is  building  a  $609,-  cannot  go  ,on  piling  up  earnings  siir- 


j  Asbestos  Corporation  had  the  following :  Keeley  Sitver  .Mines,  /n-  common  stock  holders.  In  consequen-  another  year’of  prosperity.’  j  000  Plant  extension  in  Iliiffalo  to  take  p,u^p„  .^^-ithout  increasing  the  return 

I  fill  year  in  1926.  Asa  result  of  the  ATcfre/,  7  kortic  «  lime  pro-  ce  of  the  above  influences  the  opportu-  This  company  ha.- excellent  manage- j  of  growing  business:  Write-offs  j  .sh.archolders.  Th?  be.st  .stocks  in 


nil  year  in  ii.,;6.  .a.s  a  lesuii  01  me  urnaHonal  Xirkel.  I  htirvc  a  little  pro-  ce  of  the  above  innuences  tne  opporiu-  This  company  ha- excellent  manage-  of  growing  busi 

merger,  hurtful  competition  ha.s  been  vippcar  to  war-  nities  for  a  substantial  enhancemeni  earnings  record  over  many  "Tro  heaxT  last  year, 

largely  eliminated,  and  prospects  arc  holding  on  to  ihevi?  Have  con-  in  both  preferred  and  common  stock.s  been  exceptionally  high;  its  The  companv  .shot 


.A30  Bay  St. 
TORONTO 
Adelaide  SSSt 


Dotn.  .Savings 
Bldg. 
LONDON 

Telephone  S77T 


1  vogarded  as  ,  .v.Virrrd  buj/iuy  of  ^sisko.  Centra 

j  •  ^  Manitoba  MincSs  or  McTtttyrr.  Do  thcj 

Mining  Securities.  appear  to  offer  prospeettsf 

Please  give  me  your  opinion  rcganl-  Kindly  suggest  a  papts"  stock  or  anj 
ling  the  following:  Thompson-Krist.  other  dividend  payer  which  would  ap' 
j  Gifford,  Argonaut  Consoli'iated,  Rock-  pear  to  offer  possibilitlie.s.  J.  Y  A 


nines  lor  a  suasianniu  eunanceurem  parnings  record  over  many  Heavy  lasi  year.  ,  react  in  a  general  re 

rant  holding  on  to  thtrsn  f  Have  con- |  in  both  preferred  and  common  .stock.s  has  been  exceptionally  high;  its  The  company  .should  earn  much  i  cessionary  movement,  hut  .such  a  d" 

.s.dcred  buying  a  few  of  ^sisko.  Central  of  Canadian  Car  during  the  current  fjpgnpjal  position  is  strong;  the  pre-  more  in  1927  than  in  1926.  While  the  '  velopmcnt  wouM  he  temporai  y. 
.Manitoba  Mines,  or  Mclvtyre.  Do  they  year  .set^ni  bright.  If  you  alrcadj- have  j.pj.re<l  .stock  has  been  almost  all  re-  stock  is  selling  fairly  high,  it  wouMhc  I  if  *  * 

appear  to  offer  prospeettsf  diversification  in  your  other  invest-  ^pp^ned  hy  transfer  into  common,  thus  hard  to  find  an  investment  with  .such  Leave  Them  Alone. 


Kindly  suggest  a  paper  stock  or  any  \tnonts,  you  might  do  well  to  add  to  jn^proviiig  the  standing  of  the  com-  present  earning  power  and  definite  I  Kdiminstoii. —  Neither  of  the  stoek« 
thcr  dividend  payer  which  would  ap-jyotir  holdings  of  the  preferred  and  o^on;  there  is  practically  nothing  now  !  prospects  for  expan.-ion.  Finally  earn-  y,,,)  tnemion  are  even  good  gamble'. 


pear  to  offer  possibiHaie.s.—  'JX.  Y  z.,  huy  some  common  as  a  .specii- 

Calgarij".  latlon. 


The  Investor — 

Published  monthl.T  and  sent 
gratis  to  Interested  Inquirer* 

mK>DM>UNC 

Weir€LOa 

XJtsUtoa 

SOS  St.  .fiimcM  Street, 

.  MONTREAL 

TOnONTO  OTTAWA 

UAIWILTOX  LONDON 


I  wood  Oil,  Barry-IJollinger,  Tough  Calgary".  latlon.  „  »  »  « 

I  Oakes  Burnside.  —  "F.  A..  Toro n try.  Answer:— Keeley  Silver  Mines  con-  .  gi  g-  g-  't-  ] 

1  Answer:  —  Rockwood  Oil  and  Oas  tinue  to  produce  at  the  rate  of  ap-  Port  Alfred  Preferred. 

I  Company.  Limited.  —  This  company  proximately  123,000  ountoes  per  month, 

i  went  out  Of  bu.siness  on  May  23rd  1924.  which  with  the  investment  income,  is  7frJplTp  Z  lZer  P^^^^ 

,Thc  holdings  in  this  company  are  ab-  yielding  more  than  sufttclent  to  cover  |  w  p  a  p.^  I 

1  solutcly  worthless  dividends  and  bonujfes,  which  have  D  «  • 

4  *  /'Tp.  J  J  ^  4.  been  paid  for  several  years  at  the  rate  Answer:— TVe  consider  7  per  cent. 

I  Argonaut  ConsoMa  rd.-^perations  company  has  met  preferred  stock  of  Port  Alfred  Pulp 

on  the  A. gonaut  Cons^datod  properly  pronounced  sucews  at  the  11th  and  Paper  CorporaUon  a  good  indu^- 

in  the  Larder  l,ake  district,  have  been  ^  grade  ore  and  millrock  In  trial  inve.stment.  At  current  price  the 

1  °  recently  assuring  the  mine  of  main-  stock  yields  the  investor  around  7  per 


Leads  the  World  in  Motor  Car  Value 


and  the  shaft  ha-s  been  .sunk  to  a 


J  a  ,  _ .  I  tenance  of  output.  , - . .  . -  - .. 

'depth  Lllo  teet  where  a  station  is  Keeley  stock  depends  a  lot  on  the  toratc  and  management  which 
,  being  cut  The^ objective  in  shaft  smkH  present  the  jdeld  is  company  enjoys,  the  up-to-ddt< 


ling  is  1,250  feet  and  this  mark  should 


11  be  reach^  in  a^ul  two  months  time.  -  The  com-  lo^k'ov^rT  perioi''’of  yeare"'fo'r 

I  A  vein  at  the  1,000  foot  level  has  been  earned  $3  per  .shaare  in  1926  and  leading  pulp  and  paper  stocks  in  Oan- 

•  j  .shovving  some  very  high  grade  o'"® /c-  pa^j^  |2  in  dividends.  T*he  main  signi-  ada,  we  are  of  the  opinion  that  there 

vvhich  is  running  high,  Pf  annual  reqvort  was  in  the  are  good  prospects  for  appreciation  in 

I  u*'”*  review  of  developments  by  the  pre.si-  price  over  a  period,  while  in  the  mean- 


Tho  future  course  cent,  and  with  the  outstanding  direc- 
endn  a  lot  on  the  toratc  and  management  which  the 
ircscnt  the  j-leld  is  company  enjoys,  the  up-to-ddte  and 
efficient  plants:  .and  the  general  out- 
kei.  —  The  com- 1  look  over  a  period  of  years  for  the 


pany  earned  $3  per  shaare  in  1926  and  leading  pulp  and  paper  stocks  in  (Ian- 


DANIELS  &  COMPANY 


DKALF.RS  I.V  CAN.ADIAX 
INDCSTRIAI.  SKCITRITIES 
A.\D  NI.MNG  SHARES. 


IThc  downward  extension  of  this  vein  .  _  ,  -  ,  _ J 

i  ,  J  i.  review  of  developments  by  the  pre.sj- 

vvill  be  tapped  when  the  shaft  has  been  ,  . 

I  .  ,  ,  I  dent,  which  demon.stratcd  that  the 

sunk  to  12o0  feet  Other  veins  on .  pp 

.tte^  property  are  returning  good  yields  ^  production.  T<»e  company  is 
land  ono  \h  yielding  $10  ore  over  o  feet.  ,  ,  ... .  ^  ^ 

J  J  111  •  J  41.  A  regarded  as  having  a  g^eat  future,  as 

,  Diamond  drilling  earned  on  on  the  7o0  i*.  #»  a* 

,  T  s  ^  cs  ^  ^  a  result  of  its  highly  successful  in- 

,  foqt  lov^el  penetrated  an  8  foot  ore 

, body  the  core  showing  high  grade  I  produfl-ts  are  in  in- 

;  Due  to  sinking  operations  the  \  ,«,nifoId  purpo- 


are  good  prospects  for  appreciation  in 
price  over  a  iieriod,  while  in  the  mean- 


dent,  which  demon.straicd  that  the  time  continued  return  on  investment 
company  wa.s  on  the  verge  of  much  seems  well  assured, 
greater  production.  Ti>e  company  is  *  >F 

regarded  aa  having  a  gseat  future,  as  Mining  Stocks, 

a  result  of  Its  highly  succes.sful  in-  .  .  ,  ,  „ 

vasion  of  peace  market*  since  the  close 

of  the  war.  Its  produfl-ts  are  in  in-  Amulet.  Argonaut.  Barry  HolUngcT 
,lemnn<4  for  mainifold  nurno-  Duprnt.  These  stoclcs  were  bought  i 


Royal  Bank  Building  Toronto  I  dotation  machinery  cannot  be  used  but ,  at  somew^t  higlwrpHees  than  guotrd  \ 


I  when  the  shaft  has  been  deepened,  this 
Ivvill  be  put  into  operation.  The  mill  is 


hold. 

Central  Manitoba  Miics.  —  Mate- 


today  and  we  wout^d.  like  your  adince 
whether  it  would  be  advisable  to  buy 


RADIO  WANTED 

^orthenl  I^lertric  R4I#  miper- 
hetroilyne.  Mu»t  hr  In  perfect 
condition.  Stiite  price. 

Itox  Xo.  04. 

’I’lie  Kinnncinl  TImeM. 

Montreal. 


producing  on  a  normal  .scale  and  al^ut  ^  equipment  for  a  150  ton  mill  «»• 

100  tons  are  being  treated  per  day.  Im-  others  for  higher  prwes.-'‘W.  R."  ; 

portant  ore  exists  ahead  m  present  property  of  Cenitral  Manitoba  An.sweri— Operations  on  the  Argo- 


,  portant  ore  exists  ahead  in  present 
I  vvorking.s  and  it  is  expected  that  more 
jore  of  good  values  will  be  uncovered 
I  in  a  few  months  time.  Argonaut  Con- 
I  solidated  own  considerable  stock  In  the 
i  Ijaval  Quebec  mines  and  this  may 
]  prove  a  valuable  as.set,  berause  of  re- 


cent  important  developments  on  the! 
- property  of  the  latter  mine.  ? 


Mines  now  and  by  early  dn  the  autumn  naut  Oonsolidatrd  property  in  the  Lar- 
it  should  be  in  operation.  The  com-  dor  Lake  district,  have  been  carried  on 
pany  owns  properties  i*long  an  8.000  at  an  active  pace  recently  and  a  vein 
foot  major  break  in  tha  camp,  and  a  at  the  1,000  foot  level  has  been  show- 
shaft  has  been  sunk  to  500  ft.  Con-  ing  some  very  high  gratle  ore.  some  of 
.siderable  development  jias  been  done  which  is  running  high.  The  mill  Is 
iat  two  levels.  On  the  ;120  ft.  horizon  producing  on  a  normal  scale  and  about 


oteering 

is  never  tiring 

—when  you  drive  a  Nash 


proTicri>  oi  inc  ,  I  an  ore  body  has  been  opened  up  for  100  tons  are  being  treated  per  day.  Im- 

Gifford  Cobalt  Mines,  lAil  idiver  1,400  feet,  show-ingan  average  of  I  portant  ore  exists  ahead  in  present 

111  (  oleman  lown.ship  adjoints  the  Bea- ^  .jj.  good  widths,  and  I  workings  and  it  is  expected  that  more 

ver  mine.  Operations  unsatisfactory  beert  driven  on  i  ore  of  good  values  will  be  uncovered 


Security 

Lists 

A.sk  for  the  Jlidland 
Seoiirlt.v  I.ist — an  effec¬ 
tive  mean,,  of  keeping 
in  touch  with  ciirrenl 
bund  cfferlngs. 

'I'he.se  monthly  lists 
u  til  be  sent  free  on  re¬ 
quest. 

Seem  ilies  iffei  ed  have 
n  lango  in  .vielil  t'f 

1.50  to  7,00®o. 

AUdland 

Securities 

LIMITED 


i  no  commercial  ore  bodies  having  been  ^  horizon  for  a  con-  in  a  few  months  time.  Argonaut 

Ifoiind.  Shares  praetiea!l.\  \alucles.s.  ,  distance.  TJic  work  has  Consolidated  own  considerable  stock  in 

,  but  there  is  a  possibility  that  the  pro-  .  re.serve  and  in  sight  sufficient  the  Laval  (Quebec  mine.s  and  thi.s  may 

|,pcrly  will  be  taken  over  by  neighlrour- I  The  company  prove  to  be  a  valuable  a.*wet.  W'e 

I  ing  interests.  j  financed,  the  racent  flotation  would  not  advise  the  sale  of  this  stock 

Barry-HolUngcr.  In  view  of  the  !  jurying  been  oversubscrib-  at  a  loss, 

generally  favorable  official  reports  i  stock  is  now  selling  well  Duprat  remains  in  the  highly  .spe- 


issued  about  developments 


above  this  level. 


^  mine,  the  severe  break  in  the  stock  .-egarded  favourably. 

I  lately  i.s  hard  lo  explain.  M  hile  some  McIntyre.  —  Mclntyue  is  regn 
'  rich  ore  has  been  opened  up  at  various  _ _____ 


RoikIs  for  Iiivcstiiient. 

H.ral  Rank  Chambara  b07  tamadan  Rid,, 
landoa.  Can.  Toronto,  Caa 


^levels  down  to-  800  feet,  the  .shoots  are  ! 
I  I  not  extensive  and  values  evidently  are  i 
j  .spott.v.  Improvement  in  this  respect  I 
I  I  was  reported  olficiallj'  at  the  $00  ft.  I 
I  level.  .\  crosscut  is  being  driven  into 
;  !the  \4bii  area  at  1.000  feet  depth,  and  | 
j  iiews  of  results  at  this  level  should  bo  : 
^tfortheoming  liefore  long.  Depo.sits  of  I 
i-.gold  in  nortliern  Ontario  have  ever  | 
j  .sliown  a  tendency  to  heconie  more  ! 
I  regular  in  values  and  wider  as  deptli  j 
lis  attained.  It  i.s  hoped  t^'*  ?nrry- I 
[.Hollinger  will  meet  the.se  conditions! 
•  as  they  reach  farther  down.  The  com-  j 
I  company  must  find  a  lot  more  com- 
■  nrercial  ore  before  its  sueeess  is  assur- 
!  cd.  The  mill  ha.s  iKien  treating  some 
j  50  tons  a  daj',  averaging  .$.s.  or  thore- 
I  aliouts.  As  soon  a-s  euiulitions  wur- 
rr.nt,  the  mill  can  be  stopped  up  to  150 
A  •  tons  daily.  The  break  in  the  stock 


The  emterprise  may  eulattve  clas.s  of  stocks  and  we  refrain 
raWy.  from  advi.sing  the  purchase  of  this 

clntyue  is  regarded  class  of  .“-ccuiitj,  but  we  would  not 
_________  fiell  at  a  loss.  Duprat  is  considered  to 

.  EL*  J  have  as  good  a  chance  as  many  other 

WeiCOfneS  t^lday  companies  in  Northern  Quebec.  The 

rnllinfrtUDnd  Ont  company  has  several  properties  lying 

L^OllingWOCKI.  Ltllt.  Waite  >Iontgomery  and 

I* ebruai’y  •Jth,  1927  Amulet.  Diamond  drilling  has  pro- 

Tlie  FiniUlcial  Times,  gressed  to  a  depth  of  150  feet  and  a  big 

Ylontrfta,]  zone  of  di.sseminated  mineralization  | 

'  T,*  I  J  been  encountered.  The  treasury 

Dear  birs  —  .Lnclosed  jg  amply  financed  for  further  work.  j 
please  find  po.stal  note  for  in  view  of  the  generally  favorable  j 
93.00  for  which  kSndly  re-  official  report-s  issued  alxuit  develop-  , 

„  ,  ^  a_4.'_  A  ments  at  the  Barry  Ilolllngcr.  the 

new  my  subscrdption  to  severe,  break  in  the  stock  lately  is  hard 

.your  most  valuable  paper,  to  explain,  while  .some  rich  ore  has 

I  look  foi’W'ai'd  to  Friday  been  opened  up  at  various  levels  down 

now  as  the  day  .the  “Ti- 

,  .  ^  sive  and  values  are  evtdentl.v  .spottv. 

mes  arrives.  The  miii  has  l)een  treating  .some  50 

Yours  Veiy  tru^V,  tons  a  day,  averaging  $8  or  there- 

J  g  about s.  The  break  in  the  stock  went  ' 

‘ _ '  pretty  far  and  if  favorable  develop-  I 


A  cheerful  willingneRS  to  answer 
your  hand  on  the  wheel  is  one  of 
the  very  first  things  you  notice,  when 
you  drive  a  Nash. 

In  many  ways,  Nash  has  provided 
for  the  ease  and  comfort  of  the  arms 
that  steer  the  car.  In  getting  into  or 
out  of  a  tight  place  at  the  curb  vou 
will  particulariy  notice  the  slight 
effort  needed. 

When  YOU  turn  a  comer,  you'll  wel¬ 
come  the  shorter  wind-up  of  the 
steering  wheel. 

In  an  emergency,  this  short  turn  of 
the  wheel  means  quick  responsive¬ 
ness— and  an  accident  averted.  Nash 


steering  is  easier— faster— less  dring 
on  the  arms  and  wrists— infinitely 
safer  in  dense  trafiGic. 

Nothing  has  been  spared  to  build  a 
more  delightful  car  to  drive.  This 
steering  mechanism  is,  beyond  ques¬ 
tion,  the  most  expensive  type  built 
today  for  cars  in  the  Nash  price  field. 

Like  the  steering,  every  detail  in  the 
car  reflects  the  Nash  determination 
to  lead  the  world  in  motor  car  value. 

Another  instance  of  the  outstanding 
excellence  in  Nash  design  is  the 
7'bearing  motor— without  a  doubt 
the  smoothest  type  in  all  the  world. 
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44  Ontario  St.  Kaat. 
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VKRUrN  MOTOR  SALKS 
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A.  I  OSIER  &  COMPANY 


Eleventh  Annual  Rapon 

FOR  THE  FOCAL  TSAR  ENDIN9  SU»  DBCBi^BBR  im 


Te-the  Shareholden: 

Your  Directors  submit  the  Eieventb 
Annual  Report  of  your  Company 
for  the  fiscal  year  ended  December 
Slst.  1926. 

A  Statement  of  Assets  and  Liabili' 
ties  as  at  December  31st  1926,  to^ 
gether  with  the  Profit  and  Loss 
Account  for  the  period,  is  appended. 
The  statements  submitted  give 
efect  to  the  reorganization  of  the 
Company's  capital  stock  and  the 
funding  of  the  indebtedness  to  the 
raw  sugar  creditors,  which  were 
consummated  during  the  year. 

Profits  from  operations,  after  provi¬ 
sion  for  Income  Tax,  amounted  to 
;$1,206, 892.05.  Out  of  these  profits 
;the  following  charges  have  been  pro- 
^videdfor: 

Bond  Interest . $182,519.28 

:  Bank  Interest,  Exchange 
•  and  Other  Interest . .  154,262.93 
:  Reserve  for  Depreda¬ 
tion  of  Plant .  356,9(^.90 

.‘Leaving  a  net  balance 
;  for  the  year  of .  513,141.94 

The  year’s  operations  including  the 
;  proceeds  from  the  sale  of  30,000 
:  shares  of  new  Clommon  Stock  have 


MINE  EXCHANGE 
TO  INVESnCATE 
IRREGULARITIES 


Our  Quebec  Heritage 


Stock  and  Investment  Brokers 
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lAIarkct  quotations  supplied  for  any  listed  stock. 
Orders  promptly  executed  on  Toronto,  31untrcal  and 


By  T.  H.  CABTETH. 


further  improved  the  current  finaa- 
cial  position  to  dw  extent  of 
216.98.  In  iddMon  $100, OOa  of 
First  Mortgage  Bonds  and  $50,000. 
of  General  Mortgage  Bonos  were 
retired. 

The  Refinery  Plant  has  been  main¬ 
tained  in  a  hi^  state  of  cfiBdent^. 
Expenditures  for  repairs  and  main¬ 
tenance  amounted  to  $102,203.53 
and  were  charged  against  tolerations. 
Betterments  amounting  to  $27,- 
,797-84  were  added  to  Plant  Ac¬ 
count. 

Your  Company’s  ^usiness  in  the 
domestic  and  export  markets,  was 
maintained  at  approximately  the 
same  levels  as  in  the  previous  year. 
Early  this  year  the  Company  took 
advantage  of  an  omortunity  to 
purchase,  for  Sinking  i^d  purposes 
as  required,  a  block  of  $511,200.00 
of  the  outstanding  5%  General 
Mortgage  Bonds  at  the  price  of 
75%. 

Respectfully  submitted  on  behalf  of 
the  Directors. 

LEWIS  J.  SEIDENSTICKER, 

President. 

. '  mtreal,  March  17th,  1927. 


BALANCE  SHEET  as  at  31st  DECEMBER  1926 


ASSETS 

.  FIXED  ASSETS: 

Land,  Buildings,  Wharves,  Plant  and  Equipment, 
Franchises,  Lnses  and  Goodwill . . 

.  CLTRRENT  ASSETS: 

Cash  in  Banks  and  on  Hand . . . . 

Accounts snd  Bills  Receivable . . 

Investments . . . . 


$5,995,219.25 

3,000,000.00 


76,106.81 

679.882.57 

159,825.00 


Inventories . . . .  1,607.78137 

OTHER  ASSETS: 

Expenditure  madeon  account  of  future  bsisincM. . ..... 


PeTelopmcnt  Necessary, 


,  UABIUTIES 

CAPITAL  STOCK: 

Authorised  — 

16,1.,  7%  Cum.  Con  Pref  Shares  of  $100  etch. 

7h,i8V  Common  Shares  of  No  Par  Value. 

Issued  — 

11,111 7%  Cum.  Con.  Pref.  Shares  of  $100  each .  $1411,100.00 

78,889  Common  Shares  of  No  Par  Value  (at  $25  per 
Share) .  1,972425.00 

NOTE  —  Dividend  paid  on  Preferred  Sharea  to  30th 
,  September,  1920.  , 

BONDS: 

Authorized  — 

$2,000,000  First  Mortgage  6%  Bonda  —  Iiaued .  1,570, (XIO.OO 

Lesa  —  Redeemed . 675,000.00 

$3,927,000  General  Mortgage  15  year  5%  Bond»o- 

Issued . iSX,246SJ 

Less  —  Redeemed. ..  50,000.00 

‘  BANK  LOAN  (Seeuted) . 

;  AC(X)UNTS  PAYABLE  ANT)  ACCRUED  CHARGES.. . 

•t-RESERVES  FOR  DEPRECIATION  AND  CONTINGEN¬ 


CIES - - 


'  SURPLUS. 


NOTE — $146400  (Par  Value)  %st  Mortgage  Bonda 

nuiclaatad  by  the  Company  trill  outateodiat  are 
tnfliyfyj  iu  iuvtiMtPCoto* 

CONTINGENT  LIABILITY  for  Bills  under  discount  $I($9i7V.OO. 

'  Approved  behalf  of  the  Board,  . 

D.lXDRNBMeOIBBON, 

Director 

LEWIS  J.  SBIDE^TICKER. 

■*  Diiectat) 

PROFIT  AND  LOSS  ACCOUNT 
FOR  THE  YEAR  ENTDING  DECEMBER  31tt.  19M. 

1  Profit  for  the  year,  leas  provision  for  Income  Tai  1926  but 

before  providing  for  the  undemoted  charges .  $1,206492.05 

Bond  Interest .  182419.28 

Bank  Interest.  Exchange  snd  other  Interest . .  154,262.93 

Depreciation  on  Plant  and  Pranchiaes .  3  56467.90 

. 

Net  Profit  for  year .  $  513,141.9’4 

;  Add;  Discount  on  Bonds  redeemed  through  Sinking  Fund.. . .  12,481.25 

-  52, 

'  Deficit  as  at  December  3 lit  1925 .  $3,76034157 

‘  Less  adjustments  applicable  to  1925 . .  5,741.00 


Deduct  reduction  in  Common  Share  Capital  Stock  through 
converaion  of  48,889  shares  efthe  par  value  of  $100.  each 
into  no  par  value  aharea,  with  a  nominal  value  of  $25.  each. 


5.741.00 
$3,754,601.57  . 


IDDCf'TII  A DITIli V  While  for  a  long  time  It  has  been  tag  north  of  the  Transcontinental 
J|f|\|j|]UJ|jriAlllljRj  appreciated,  that  Canada  held  out  Railway,  which  It  would  well  pay 

possibilities  as  a  mlnoral  producer  our  government,  and  in  fact  all  In- 

n-  .  ,  tr  ~  _  J  J  it  Is  only  within  the  past  twenty  tercsted  parties  to  keep  their  cye.s  j 

Meeting  of  Toronto  Standard  to  ye.-irs  that  any  great  progress  o-n.  I  refer  to  the  Chebouganiau  j 
Discuss  Situation  Arising  From  has  been  made.  In  the  ten  year  pe-  country,  Ij-ffig  north-we.st  of  the  ' 
yy„rn..i  rii-j-iiTv-nr^s  (o  1^95  the  per  capita  great  I,ake  St  .John  district.  Away  ! 

ivecent  t/ccurrenc  production  grew  from  $2.23  to  $4.05;  hack,  as  far  as  1911,  a  complete  geo- 

womrm  __  from  1895  to  1905  it  rose  to  $11.49;  logical  report  was  made  after  a 

nos  wwe  -fQ  enforce  ACT  from  1905  to  1916  to  $17.44  whereas  commission  appointed  by  the  Quebec 

.  —  ■  .  to-day,  with  the  population  at  its  Government  with  the  object  of  de- 

«en  main-  Over  Issue  of  Stock  by  Consoli-  highest  point  of  any  year,  we  have  riding  whether  railway  transporta- 
W.— s  ^  J’®*'  ‘•aplf-il  production  of  approx-  tion  was  warranted,  had  visited  all 

cmcient^.  dated  West  Dome  wo  imately  $24.  These  figures  cer-  the  known  properties.  The  deci- 

Uld  main-  ings  Held  For  5  Years — Mar-jtalnly  show  progress,  but  providing  sion  at  that  time  being,  that  thedts- 

102,203.53  «;„al  Trading  on  S.  Keora  are  ready  to  play  our  part,  frict  was  too  remote  to  juslfy  tlic 

mentions  _  >‘^ars  will  mark  ad-  building  of  a  railway.  In  tbo.se 

to  $27,-  Toronto  Pnrean  The  Kin»nriBi  Times,  ■'■aacement  and  progress  hitherto  days,  no  one  imagined,  or  in  fart 

>lsre  Ae  Tnrnntn— Directors  of  tho  Stand-  'dreamt,  that  a  Noranda  would 

lant  Ac-  Toronto.—Directars  of  tno  fetana  Provlnro  of  Quebec  can  ever  he  developed  in  Quebec,  but  in- 

ard  Stock  &  mining  Exchange,  To-  look  forward  I  feel,  with  a  gre.at  ns  much  ns  it  has.  and  furthermore, 

1  ^  ronto,  have  been  petitioned  by  the  j  deal  of  expectancy  and  pleasure  to  that  the  days  do  come,  will  see  pro- 

y  members  to  call  a  special  general  I  fhe  years  to  come,  from  a  develop-  pertles  just  a.s  valuable  as  the  No- 

xe^  I  pptinc-  for  Mondav  March  "S  at  4  i  mineral  wealth  point  of  randa  ari.se,  it  will  be  as  well  for  ns 

ately  the  j  meeting  for  .  ion  ...  “  •  [view.  While  our  asbestos  produc-  to  keep  our  weather  eyo  on  Lake 

>ioUg  year.  p  m.,  to  discuss,  investigate,  ana  |  ^loo  constitutes  a  large  part  of  the  Chelrougamau. 

thresh  out  matters  relating  tf ,  al- I  world's  supply  to-day,  this,  outside  In  1921.  Captain  .T.  G.  Ross,  who 
"“T  iPjred  irregularity  of  trading.  U’f  ''hat  might  be  called  more  or  lesa  has  played  a  hig  part  from  a  mining 

tunity  to  The  meeting  would  he  held  .soon-  M^^lated  production,  has  been  onr  engineering  point  of  view,  in  the  dc- 
1  purpotes  pr  except  for  the  fact  that  the  bv-  I  main  forte.  The  p.ast  six  or  seven  velopment  of  the  province,  reporting 

ill,2(X).00  !  laws  of  the  exchange  specify  that  7  |3^ars  though,  has  marked  a.  change  I  on  one  of  the  properties  in  the  dis- 

I  Groeral  i  dava'  notice  must  be  given  of  a  .spe-  surpa.ssing  even  the  most  sanguine  trict,  got  assays  from  channel  sam- 

nri<%  of  fial  general  meeting.  expectations,  and  we  have  every  pies  of  gold  ore  of  $145.56  per  ton. 

™  ,  , .  i  rca.son  to  feel  that  the  next  equal  and  from  coprper-gold  ore  as  high  a.s 

Rigorous  Lnforcement.  period  will  make  this  last  one  look  $118.34.  These  are  values  not  to  be 

i  behalf  of  j  The  announcement  made  by  the  ,  insignificant.  i  despised,  and  are  in  fact  in  keeping 

)  directors  of  the  Standard  Stock  &  Tliis  is  all  due  to  the  wonderful  with  the  best  being  got  an.vwlierc  in 
I  Mining  ExcJiange  that  the  provisions  success,  that  has  attended  the  ef-  the  country.  Of  course,  "without  a 
CKER,  j  of  the  Ontario  Compan.v's  Act  are  to  forts  put  forth  in  the  great  Abitlbi  railway,  production  would  be  both  M 
President.  t>e  rigorously  enforced  toward  com-  district  situated  in  northwestern  unprofitable  and  impossible,  hut  i 

)27  panics  whose  stocks  are  listed  on  Quebec,  arid  while  the  Transconti-  with  the  great  success  being  met  I 

the  exchange  while  it  is  a  reassur-  nental  Railway  wai4  either  right-  with  in  other  parts  of  the  province,  I 
tag  statement  in  itself,  is  itot  any  |  fully  or  wrongfully  criticized  in  the  and  in  view  of  the  fact  that  the  i 
26  I  more  than  the  public  would  expect  a  i  .vears  gone  by.  It  will  yet  play  a  part  railway  would  pass  through  the  fer-  | 

stock  exchange  to  do.  in  the  development  of  Quebec,  away  tile  Lako  St.  John  di.sfrict,  with  its 

This  announced  decision  of  the  beyond  'the  dre.vms  of  those,  in  128  cheese  and  butter  factories,  and 
exchange  arises  from  the  nnfortun-  i  whose  minds  It  was  conceived.  a  beautiful  mixed  farming  area  lead- 

;  ate  situation  which  has  been  allow-  Infliipnee  of  Vornniln  ''P  ^hc  height  of  land,  it  may  | 

.  fd  to  occur  in  the  case  of  Consoli- [  *  *  be.  that  in  the  not  very  far  distant' 

1.99541945  ,  dated  West  Dome  I.ake,  Porcupine  1  'P  fu®  3'ear  1919,  the  writer  can  5;pp_  due  to  railway 

i  Keora,  Vickers  Porcupine  and  oth- 1  remember,  the  Rouyn  District  transportation,  facilitating  entrance 
i  ers.  It  was  brought  to  a  head  by  i  "  ® *  looked  upon,  a.s  what  might  be  pronrislng  section,  further 

I  the  annual  meeting  of  Consolidated  |  ®*'^**®d  a  fool  s  jiaradl.sc  to  prospect  great  development,  with,  for  all  we 

West  Dome  Lake  last  week  in  which  |  '.O-  majority  of  the  prospectors  know,  greater  success  than  any  yet  | 

'  it  appeared  that  an  over-issue  of  1  country  at  that  time,  were  niet  with. 

1403.595.75  ,  over !  there  from  Porcupine,  and  the  up-  Pevelonment  TVecessarT 

«20i  H  !  the  5-vear  interval  in  which  no  an- ,  Permost  thought  in  the  minds  of  all  ®  c  -'fccess^. 

:  nual  meetings  were  held.  The  sit- '  gold.  .Many  a  one  in  those  In  the  .synopsis,  we  should  not  for- 
453  01615  uation  was  accentuated  by  the  crash  '  days  packed  samples  out,  that  gave  get  the  zme  tmd  lead  of  the  Gaspe 
Bsassia  '  In  South  Keora  of  49iA  noints.  him  a  very  sore  heart  and  feelings  Peninsula,  and  while,  due  to  the 

1  n  t.  '  when  he  got  the  assay  returns,  all  lack  of  railway  facilities,  it  has  been  j 

Sonth  Keora  rrash.  1  due  to  the  fact  of  it  being  a  complex  a  heart-breaidng  job,  nevertheless,  1 

j  The  South  Keora  incident  is  one  ;  ore.  This  has  applied  to  all  min-  a  good  deal  of  effort  has  been  put  j 
of  the  most  regrettable  which  have  ing  camps  of  the  past  and  the  Rouyn  forth  and  good  work  performed,  and  i 
'occurred  in  a  long  time.  Certain  ,  field  was  no  exception,  yet,  in  spite  one  can  only  hope,  in  the  best  inter- j 

I  brokers  sold  South  Keora  on  mar- j  of  all  this,  we  have  the  N'oranda  of  our  province,  and  those  who' 

gin  although  it  is  understood  that  1  mine  with  20  million  dollars  worth  have  borne  the  brunt,  that  the  years 
no  hank  was  willing  to  lend  money  of  ore  blocked  out.  and  tthe  proper-  fo  come  will  see  this  section  of  the  ! 
on  it  and  judging  from  first  hand  ;  ty  only  developed  to  300  feet.  The  country  profitable  to  all  concerned,  i 
.083,335.00  ;  information  a  number  of  margin  'potential  value  is  great,  but  the  Im-  must  not  forget  the  latest  sec- 1 

'  stockholders  were  sold  out  in  the  ;  petus  and  stimulus  that  the  finding  Hop  brought  into  the  Province  of  j 
'Crash.  Sharp  criticism  of  the  hrok- '  and  development  of  this  property  Quebec,  Unaava.  The  generations! 
i  ers  who  took  the  stock  on  a  margin  '  ha.s  given  to  mining  in  the  province  fo  come,  will  no^doubt  have  reasons  ' 
basis  is  heard  on  the  Street  and  !  of  Quebec  by  far  surpasses  the  in-  to_  thank  the  ones  responsible  for; 
even  on  the  floor  of  the  Exchange  trinsic  value.  It  has  been  the  means  Hi'®- 
(ojooOjOO  !  isc'f.  Pf  interesting  all  classes  of  the  com-  Taken  in  conjunction  with  the 

’  - - -  munlty  in  mining,  and  thereby  has  other  phases  of  natural  wealth,  our 

in  performed  a  function,  which  for  a  land,  timber,  and  water  powers,  we: 

'  Wr\l  IIIIMH  l\  H  appeared  impossible  to  cannot  but  feel  that  we  are  abund- ' 

.876446.67  l/Vlflu  IlJ  do.  This  is  the  phase  of  develop-  nntly  blessed,  and  that  we  have  a! 

700,000.00  1^  1 /'■IRT/5  nnAni  PU  nient.  that  most  attention  should  be  goodly  heritage  to  develop,  and  pass' 

169,481.65  i  HA  I  l|VI«  PKIIKI  rill  to-dav,  the  educating  of  the  on  to  our  children  for  their  rise  and  ; 

*  nVllIU  1  IIVI/IJUIII !  great  mass  to  the  potential  value  of  further  development,  and  as  men-  j 

149146641  -  their  undeveloped  resources.  It  tioned  in  the  earlier  part  of  this  ar-  J 

437.69643  ^  Company  Needs  New  Capital  should  be  a  part  of  the  curriculum  Hole.  It  is  good  to  see  the  increased  I  - 

-  .  Wtsl.  L  All  I  ,  of  all  our  schools,  whereby  our  chll-  interest  and  enthusiasm  being  shown  r 

453,016.15  wun  PtoCK  All  issuea  i\e-  1  ,^•ollld  be  taught  wherein  lies  1  hy  the  classes  in  our  mineral  wealth  ; 

oi^anizarion  Foreshadowed  ■  the  true  value  of  their  country  That  "Ofl  it®  development.  It  behooves  j 

_  I  next  to  human  life,  the  natural  re-  h®  to  guard  it  very  righteously  and 

Toronto  Bnrrau  The  FInanolnl  Times.,  sources' of  the  country,  is  the  most  <0  see  that  as  far  as  possible,  it  Is  | 
Toronto. — The  weakness  in  Con-  Paramount  feature.  That  behind  the  "ot  monopolized  for  purely  promo- 
:  rolld-itert  West  Dome  T,.qke  sha.-es  creation  of  wealth  lies  the  lutelli-  Hon  purposes.  | 

.  V  ■  I  gent  use  of  natural  resources,  and  Stock-solHng  never  made  a  mine! 

this  week  when  the  price  went  as*  natural  resources  of  the  any  more  than  market  quotations  i 

!  low  as  8  cents,  is  due  to  current  un-  •  country  should  not  be  developed  to  can.  One  ton  of  dynamite  will  do  | 

9t)  pleasant  developments  in  the  affairs  profit  any  one  section,  but  should  he  more  real  work  than  the  selling  of  | 

of  the  company.  Stock  cannot  he  produced  in  the  best  interest  of  all.  "ne  million,  shares  will.  True,  it  j 
transferred  until  after  an  audit  of  {.p^  vears  and  un-  mon^y  to  buy  djmamite,  but ,  - 

the  books  is  made.  .  ,il  ,u  ^bitibi  di.strict  *  became  so  Providing  the  money  is  in  the  hands  - 

The  company’s  main  problem  is  „.p„  Eastern  Town.ship  of  fh®®®  wlio  are  out  to  develop,  ra- 

one  of  financing.  All  the  So.OOu.OOO  rpntrp  of  nor  mineral  nrrt-  *^®''  promote,  the  great  pub-  , 

stock  is  issued,  and  the  manage-^  .^^.p  p^^p  lie  of  Quebec  will  be  found  standing  | 

ment  ha.s  to  depend  for  working  cap-  u-nnwn  ashe^tne  riennstt^  In  -"'OHdly  behind  them,  ready  and  will- 1 

ital  on  any  surplus  that  may  accrue  '  .be^voVld.  and  from  w^lch  fs  dSwn  their  part  in  the  develop-  ! 

693.750.13  from  limited  mill  operations.  The  ^  ^  .^.g  jarge  port  of  the  w'orld’s  th®  mineral  wealth  of  their 

'company’s  physical  assets  are  limit-  consumption,  this  feature  is  in  keep-  Province  which  is  so  near  and  dear 
deficit.  Its  plant,  nickel  production  of  ^o  u®  all. 

$.,.,6-3.19  .evidently,  is  far  froni  efficient,  cx- .  Ontario,  from  where  is  drawn  from  I 

plnratlon  has  gone  on  for  many  years  to  So'r  of  the  world’s  nickel,  f  A  Ay  TAD  CDI  IT  ITD 

with  indifferent  results.  I  Our  asbestos  production  represents  I  Vll  ul  Lll'Ul 

I  Xew  llevelopmeiit  Tupital.  jin  the  neighborhood  of  $8,000,000  r* 

I  Tho  mine  is  regarded  as  still  hav-  '  PC'-  -'‘car,  and,  as  the  nse  of  asbe.stos  AM  W  IIR  AAnr  *  UrP  j 
ing  possibilities  and  the  mine  man- j  purposes  of  looting,  etc.,  he-  ff*  IIxaIiUIiIjIsS  f  UU : 

n-rmpnt  c.mnhle.  hut  deveion-  :  r®"!®®  .greater,  it  is  only  natural 
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WEST  DOME  IS 


oi^anizarion  Foreshadowed 


with  indifferent  results. 

Xew  llevelopmeiit  Tupital. 


87.927.57 

$437,696.62 


I  Tho  mine  is  regarded  as  still  hav. 
ing  possibilities  and  the  mine  man 
agement  is  capable,  but  develop- 


LOOK  FOR  SPIIT-UP  ' 
ON  W.  HARGREAVES 


asrnifMU  is  oapaojo.  dul  uuvuiup-  -  •  -  '  -  -  . . 

ment  canital  is  needed,  and  no  stock  1  f  value  will  increase  accord 


in  the  treasury. 

II  looks  as  if  the  company  needs  a 


ingly,  and  at  the  same  time,  will  be 
the  means  of  using,  what  might  he 


AUDITORS’  CERTIFICATE 

We  hive  exammed  the  accounts  of  the  Atlantic  Sugar  Refineries,  Limited,  for  the  rear 


reorganizalion  of  capital.  "The  out- '  ;;“H®d  low  grade  or  refractory  as- 
Inok  would  be  more  favorable  if  i  P®®f®®- 

capif.allzation  were  reduced  from  5,-  Til®  -Asbestos  Situation. 


Mootreal,  March  8th.  1927. 


(Signed)  MACINTOSH,  COLB  6»  ROBERTSON. 

‘Chartered  Accountants. 


o/.y-v.o/  ;  ment  capital  is  nccaea,  ana  no  StOCK  .  |  Toronto  Rirrraii  The  FInnnelnl  Times. 

Siirnlii.  nrr  R;ilanrr  - -  .  '  ill  the  trcasurv.  nglj ,  and  at  the  saiiic  time.  Will  bc  |  T'oronto. — .\  meeting  of  AVright; 

Surplus  per  Balance  Sheet . . _J437.696.62  .  j,  ,o„ks  ns  if  the  company  needs  a  'h®.  means  of  u.sing  what  might  he  will  he  held  this 

^ .  reorganizalion  of  capital.  The  out- '  e;>  'o'"  srade  or  refractory  as-'  .gg^.  pj^p^  important' 

AUDITORS  CERTIFICATE  look  would  be  more  favorable  if!  announcerrientwillheinadetosluire- 

We  have  exammed  the  accounts  of  the  Atlantic  Sugar  Refineries,  Limited,  for  the  year  ,  capilnllzation  were  reduced  from  5,-  rbe  .\sbestos  Situaliiin.  holder:',.  'Dhe  Financial 'I’imcs  under- i 

»ded  ^t  December,  19M,  and  h^*e  obtained  all  the  information  and  explanations  required  uCO.miO  to  S.aOO.OOP  shares  and!  ijim  to  the  competition  for  bus!- !  stands  thait  legal  technicalities  in, 
byus.  ThelnventoriesofStockonHandaicertifiedmbyreiponsibleOfBcialioftheCompany  I  shareholders  were  given  2  shares  :  ne.«s,  owing  to  their  being  so  many  i  connertion  with  the  plans  of  the 

^t!v  ''  ‘ ®P®'‘<''Hng  in  the  field,  a  cloud  >  management  liavc  all  hern  ironed  out  i 

ciently  covered  aga.nst  ^obableWs.  We  hereby  ^ertif^  that  the  liwe  Balance  Sheet  is  |  l.nno.nno  .shares  in  the  treasury  for;  appeared  over  our  asbestos  industry  j  and  that  Shey  will  be  carlicil  into 
properly  draw-n  up  so  as  to  exhibits  true  and  rorrect  view  Of  the  sttte  of  the  Company’s  sffairs,  I  development  purpose.s.  !  a  few  vrors  ago  hut  as  is  always  effect  with^iutdela^  i 

sccording  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  hv  the  i  .i,  ‘  1  ”  ’  •  i  •  «  ^  ciietl  wiini.iui  neiaj. 

Books  of  the  Company.  cu  10  us  ano  as  snown  i>y  me  .  —  1  the  way  when  a  crisis  ari.sc.s,  ways,  u  is  uwricr.stood  that  among  Hie! 

(Signed)  MACINTOSH.  COLB  6»  ROBERTSON  TO  FRFfT  Mill  |  ®'i'l.  means  In  the  best  interest  were  |  announcements  will  he  a  propo.sal  to  ! 

I'Tiartered  Accountants  '  EllLvl  iTllLL  j  devised,  the  result  of  which  vtas  the  j  split  tlic  stock,  two  shares  for  one' 

Montreal.  March  8th,  1927.  ,  TDArC  MIKir  ''xls-Hug  at  the  present  time,  1  and  tho  pLicing  of  the  new  stock  on  ! 

I  /ll  UlXntL  lUlnEiaiid  "bile  the  comments  at  the  con- j  a  regular  iriividond  basis,  L'lP;  being  i 

■  II  ...  - - - -  - *-  j  siiinniaMon  were  by  no  me.nns  of  an  mentioned,  •equal  to  40%  on  llie  pres- ; 

Rapid  iicich.pment  at  I’ropeHy  in ' ,1^  J’?  f’'•®^'abIy  a  formal  an-j 

.  . 1  ‘  Micbipicoteii  Jlislricl  ---  (omd  i®oid.  it  was  the  finest  thing  that  nouncement  will  also  he  made  of  an  | 

1  — —  !■  I  '  .Showings  I 'n  cove  red.  could  have  been  thought  of,  pro-pa,|„gf|jate  increase  in  mill  lonnagc; 

I  1 1  ditrtion  is  being  stimulated  and  a  tone  I 

'  Shaft  sinking  is  progressing  very  pri^,,  maintained  assuring  the  oper-  wri-hl  Darereaves  with  ■.  4fiii  Ion' 

AUSTRALIA-NEW  ZEALAND  , 

■Auft.i  B  shows  im  at  times  free  sold  As-'  pohsioie  oi  cav"  own  jjj  view  ol  the  fact  that  ore  values! 

FRONI  WEST  ST.  JOHN,  N.B.  snow.,  up  at  times  tree  gold.  A.-.  I  wealth,  manufactured  in  their  own  -.ontiniie  tr>  imnrovc  as  workings  are 

!  says  are  extremely  rich.  '  country,  we  .should  be  careful  that  .  " 

e  e  KAIIC-E-KI  cri  ITAIUI^DII  nUADr^UI  OO-J  ll  -  The  intention  is  to  continue  sink- ;  we  do  not  allow  our  enthusiasm  in  j _  I 

SbS*  queen  ELEANOR  IVIARCH  23rd  to  prove  tti^ithis  respect  to  lead  iis  astray,  and  |  ci’uvnv  rnn  "VOTRI’  lUMH’  I 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  *‘QUEEN  ELEANOR”  MA^CH  23rd 


to  700  tons.  j 

Wright-Hargreaves  with  a  40ti  Ion 
mill  earneid  47')?/  on  tlie  stock  in  192C. 


ten  nisiriet,.  i  ne  loiai  uepin  ream-  |  \vhile.  no  doubt,  it  is  the  wish  of  en  .  nrenv  shn  d  he  ahle  e'.rn 

to  dale  is  3.)0  ft.  .At  the  bottom  311  l  anadians  to  have  as  much  ?  cotnpeuiy  should  he  aPle  1  earn 

the  shift  the  vein  is  strong  'md  '  *  good  1  anadians  to  nave  a-s  muen  .-.pp  especially 

me  snail  me  vein  is  strong  .iridias  possible  of  their  own  natural  r....,  v-ilues 

lows  up  at  times  free  gold.  A.s- 1  ^.eoi.u  manufactured  in  their  own  ’”  !  “  values 

vs  are  extremely  rich  I  _  manuiaciiiren  in  meir  own  |  eontinue  to*  improve  as  workings  are 


country,  we  .should  be  careful  that ;  ^ 

we  do  not  allow  our  enthusiasm  in  1 


direct  for 

AUKLAND,  WELLINGTON.  LYTTLETON,  DUNEDIN, 
MELBOURNE.  SYDNEY. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


I  diamond  drill  work  that  was  com- i  fKpppu.r‘,.„/nra  -nd  hinder  tlie  ex-  Sl.R)  BY  FOR  INOTRL  D.V.'IK, 
for  I  pleted  last  summer.  The  plan.s  for  !  „‘f  materials  in  the  raw  or  contract  has  been  entered  into 

■  VTTI  FTON  DUNEDIN  erection  of  a  mill  arc  now  pro-  j  semi-raw'  state  vi'hich  probably  if  Swcdisii  American  Pros- 

.,  SYDNEY.  will  be  completed  before  the  end  of  j  „„  our  own  market,  and  would  re-  ='•  magnetic  survey  on  the  Rm'.vn 

-  the  year.  1  ^^e  lo.ss  of  agrowing  trade.  P^perty  of  the  Notre  Dame  Gold 

A  large  number  of  prospectors  are  !  I  refer  e.specia!Iy  to  what  might  he  ^^Hnes  just  east  of  Noiand.'i.  Notre 

ther  particulars  apply  to  ready  to  take  tlie  field  as  soon  as  |  called  low  grade  a.sbestos  This  fame’s  hol'dings  are  located  in  close  I 

I  .  •  „  r*  I  ST®und.  as  ajeJass  of  materia!  is  used  to  a  very  Proximity  to.  or  adjoining  in  soine , 

nipping  V-O.  LiimitCu  number  or  nch  finds  liave  been  re- !  jarge  extent  for  the  purpose  of ’’lag-  ®ases,  Noranda.  Nipissing,  L.  h. , 

ported  late  last  fall,  and  further '  g.;pg*>  .steam  boilers,  and  it  would  ^nieltlng  Mining  &  Kefining  (  0111-^ 

Building,  Montreal  work  will  take  place  on  the  new  ,  appear  highly  improbable  that  the  Pnny  anil  f  oiKpolidalcd  .Mining  & ; 

!  Ktakings  early  this  spring.  The  I  f|a  v  will  ever  come,  vvhen  it  w’ill  be  Smelting  Co.,  well  diver.sil'ied  I 

i— claims  have  been  changing  hands  at '  [,rofitable  to  ship  the  boiler  to  the  throughout  Uouyn,  .Monthray,  Du- 1 
— ^_i—  prices  w  hich  remind  one  of  the  Fo-Uthestos  rather  than  the  nresent  in  fresr.oy  and  Joannes  townships  ami  I 

ju.Ur7a„u..emUM;;”noU„;v„  «u„p.Pd i 

co„.p,«.d  ,.r  „„a„c,p,  o, p  ~r,;'X7in'’is:' 

cnteipnsc.  f 'jnds  will  he  made  ,,nd  will  have  a  daily  train  running  :  ford  to  allow  our  enthusiasm  to  get  .New  York  interests,  who,  it  is  he- 

available  for  the  complete  explora-  fj.Qjj,  H;,wk  Junction  to  -Michiiiico- :  ti,e  hette  -  of  common  sense.  lieved,  rapresent  the  large  Amori- 

tion  and  development  of  the  proper-  ten ’Harbor.  j  -j'lie  foregoing  outlines  tlie  possi-  can  coppi-r  crowd,  have  recently 

ty,  which  i.s  the  original  gold  dm- - I  bilities  surrouiidiiig  the  Kastern  made  an  offer  to  the  Notre  Damp 

covery  in  tlie  J-ocnaisn-GOuareau  be  carried  out,  including  the  installa- | 'Fownshlps  with  ita  asbestos,  and  the  Company  to  purchase  an  interest  in 
•  .  .  ..  tion  of  a  pl:mt,  electrically  operated,  Abitihi  section  wim  its  copper-gold  the  iironerty.  'I'liis  comiiany's  treas-, 


Financing  Arranged 


several  days  spent  in 'I'oron^^^^^ 

gotiation  with  a  I  romiuent  broker-  I^chalsh-GSudreau 

afi:e  house.  1).  J.  Mc(  arthy,  a  direc-  ..  .  . 


that  arranseinonts  have  now  been  I  .  .  tj  -i 

.  .  ^  t  The  Algoina  f  cntral  Railro; 


For  Goudreau  Mines  completed  for  the  financing  of  the  preparing  for  an  inereensed  traffic,  where  it  is  nee 

.  __  enterprise.  Funds  will  he  made  will  have  a  daily  train  running  :  ford  to  iliow  o 

:e.uriiing  to  Sault  Ste  Marie  from  f^on fir.,  -'Hchipico- i  ,j,o  hette.-  of  cc 


■  J  1  f  .  ^  plant,  electrically  operated.  Abitihi  section  with  its  copper-gold  the  property.  'I'liis  company's  treas-^ 

Plans  outlined  by  officials  of  the  underground  program  to  he  and  silver  properties,  hut  there  is  ury  is  well  financed  for  necessary  | 


1 


tor  of  3lcrarthy-\Vebb.  Goudreau  f*®®  ®f  ®  plant,  electrica 

Mines,  Limited,  and  M’.  S.  Maguire,  Plans  outlined  hy  officials  of  the  ;,o,|  underground  pr 
the  company’s  solicitor,  announced  company  some  weeks  ago  will  now  put  under  way  at  once. 


I  another  section  of  the  luovince,  ly-  j  expansion. 


POWER  AND  MINES 

CORPORATION,  LIMITED 

Fully  Paid  Up,  Not  Subje^  to  Call  —  No  Personal 
Liability.  Incorporated  under  ’’The  Companies  Act  ” 
(Canada). 

^  HEAD  OFFICE  —  Jacobs  Building,  Montreal,  Canadfi 


At  the  Grace  Mine  we  have  commenced  sinking 
to  the  300  ft.  level,  and  also  drifting  on  the  300 
ft.  level,  where  recently  some  spectacular  gold 
ore  was  broken  into. 

It  is  the  intention  of  our  Consulting  Engineer, 
Mr.  W.  E.  Simpson,  M.I.M.M.,  A.R.S.M.,  to  con¬ 
tinue  operating  on  the  present  plan,  and  later  on 
to  decide  on  the  size  of  a  mill  to  be  erected. 

The  Governing  Committee  of  the  Montreal  Min¬ 
ing  Exchange  have  admitted  for  trading  the 
Common  Stock  of  the  Power  &  Mines  Corpora¬ 
tion,  Limited,  and  active  trading  is  expected  at 
once. 

It  is  also  the  intention  to  apply  for  listing  both  in 
Toronto  and  New  York. 

Common  Stock:  Price  $1.00  Per  Share 


Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West, 
MONTREAL,  CANADA 


Right  from  the  Mines 

Latest  News  of  Northern  T/Iine 
Development.  Published  Weekly. 

THE  MLMNG  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada  -  $2.50  a  year  in  Unite  J  Statsi 


■^Q.  610 

New  York 


STOCK  BROKERS 

128  Sparks  St.,  Ottawa 

Montreal  and  Toronto  Storkn 


^lining  Stocks 


OROMRS  KXECCTKIJ  OX  AUU  KXCIfAXGKS 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturint 

PRUE  PRODUCTS 

which  include 

All  T,liios  of  AVliifc  and  Grey  Cottons,  Prints,  Slioctings, 
Sliirlings,  Pillow  Cottons,  Loiigeloths,  Cambrics,  Ducks, 

Bags,  Xwills,  Drills,  Quilts,  Bureau  Covers,  I'onels  umi 
Towelling,  Yarns.  Blankets.  Rugs.  Twines,  Narrow 
Fabrics  and  nninerous  other  lines  used  by  niamifactiirers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Atlantic  Sugar  Refineries 


i  .  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


^>v 


■ 
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F.  G.  Oke  &  Co. 

.\ii:.\ii5i:us  sT.A.Mt.vRi)  .'^•|'()(  K  i;,\('iiA.\(;i;. 
.MK.MHKHS  MO.\'l'l{i;.\l.  .Ml.M.NC  K.Vr H.\.\(i| 

Mining  Stock  Brokers 

Our  office.s  are  all  equipped  with  Board  Room  and 
connected  with  our  private  wire  system. 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OEEICE 

34  KING  STREET,  EAST 

TORONTO 


MINES  AND  MINING  SECURITIES 


NORANDA  REPORT  Production  of  Ontario  Mines  | 
SHOWS  RESERVES  ^  Lower  Than  for  Previous  Year • 

OF  $25,100,000  Total  Value  of  Output  For  1926  Down  Over  $3,000,000  at  $84,-  | 

_  _  386,718 — Metals  Responsible  For  Decline — Silver,  Cobalt,  | 

Compares  With  About  .$23,000,-  Nickel  All  Lower — Much  prospecting  Activity  During  j 

000  As  at  August  15 — Fig-  Year.  j 

I  ures  on  13-Cent  Copper  •Cl,,,  value  of  fmiario's  niin-l  maintained  t.hroupliout  the  peiiotl.j 

iTai'aWT'  production  in  IhL’i;  v. a.s  SSl..'!Sf!,-  I'liis  momentary  pause  in  Ontario’s 

t^uuu  BALANCE  SHEET  7  is  as  against  $87..')S:!.:;u(;  in  IhL’.i.;  upward  climl)  in  mineral  output  iiuli- 

— -  Wliile  tlm  output  in  was  .sliglitlyi  cates  a  period  of  sathering  moinen- 

Cash  Shown  at  $264  052 _ Cash  !"''‘\ious  ycar.l  tum  for  tlio  attainment  of  still  great- 


i] 


[Time 

Tested 


Receipts  For  Year  of  $1,969,- 
580,  Chiefly  From  Sale  of 
Capital  Stock 


The  acid  test  of  service 
comes  through  years  of 
contact  with  discriminat¬ 
ing  investors  who  demand 
the  best. 

The  steady  growth  of 
our  business  proves  the 
high  assay  of  our  helpful¬ 
ness. 

This  service  to  mining 
investors  has  been  contin¬ 
ually  enlarged  until  today 
it  has  attained  the  high 
standard  of  distinction. 

Our  time  tested  service 
is  always  at  your  disposal. 

n>ife  toiiay  for  the  current 
issue  of  "Gibson's  Fortnightly 
Mining  Repin:."  No  charge. 

HcraerLGibson 

and  Companti 

Bank  of  HamilionBldiJ 

El5Uie24I  Toronla.» 

branches: 

Tbimins  RgrxEvtLLB  Cobalt 

Kiekland  Lake 

‘  PrhtU  Wire  to  all  Branches 


Our  New 
Map  of  the 
Portland  Canal 
District 

Showing  Premier 
and  Extenuate 
is  now  ready. 

WRITE  FOR  YOUR  COPY 

^  I  ohn-P.KefMiall 

and  X  Coinpanvi  X 

INVESTMENT  SECURITIES 
MetropolHan  liitiltlintf 

TOR.ONTQ 


Horne  Copper  Corporation — Ownera 


A  MINING 

SYNDICATE 

OPPORTUNITY 

APRE  -  ORGANIZA¬ 
TION  syndicate  is 
being  formed,  by  a 
well-known  Toronto  in¬ 
vestment  bankei’,  of  a 
company  in  process  of 
formation.  This  com- 
])any  will  amalgamate 
two  of  the  most  prom¬ 
ising  silver  properties 
in  tile  Gowganda  dis¬ 
trict,  equipped  with  a 
100-ton  mill  and  power 
lines.  30,000  tons  of 
35-oimce  ore  on  the 
dumps  at  present, 
ready  to  start  milling 
ore  at  once.  This 
offers,  to  the  man  with 
S50  or  moi*e  to  invest, 
a  speculation  of  un¬ 
usual  ]irofit  possibili¬ 
ties. 

For  further  informa¬ 
tion  address  Box  63  The 
Plnancial  Times,  IMont- 
real. 


J-I^oWNSITE:"^ 

In  the  heart  of  Canada's  treat  copper-told  belt 

\  copy  of  this  booklet  Is  j-oursforthe 
asking.  Itcon- 
■  tainsafuHpIan 
of  Townsite 
I  and  describes 

f  •’—T'  jn  detail  what 

Is  indeed  an 
I  unusual  de¬ 
ll  velopment. 

I  |.  Write  or 

|!il  telephone  now. 

DEMARTIGNY&BRUNEAU 

F.xcluslre  Selling  Agents 
Bk.  of  Toronto  Bldg.,  3i0  St.  James  St. 
MONTREAL, 

Phone  MAIn  2504  P.O.  Box  3r«l 


RUGGLES  &  RUSE 

Mcinbrnt  Standard  Stack  and 
Minin;/  Erclianoti 

l'!ii(|iiiri(>s  1  mi  led 

Main  d!^(i■i 

KOVAI.  RA.XK  Hl’lLDl.NU 
I'ouo.xro 


Duprat  Lake  Shore  Synd. 

information 
rr  the  jihovo  meiiil 
to 

A.  D.  Maepherson  &  Co. 

I.IMITKO 

Itivcstwcnt  Securities 

.'IIT  Il:«>  Street,  Toronto. 


Free  Map  of  Quebec 
I  Gold  Fields 

:  A  specially  prepared 
map.  You  should  have 
'  one.  Send  today. 

Thorburn  &  Co. 

II  i,iiiiiii-.i 

!  Koval  Hank  Hltii,'.,  Toronto  , 


I  1 

i 

Keep  Posted 
on  Mining  Events 

— throug^h  tli<v  mAftium  of 
the  “Mining  Dige.st”,  is.$ued 
evevy  two  weeU.w. 

Kach  is.sue  contain.®  latest 
news  of  mining  develop- 
iiient.®  from  our  cojre.spon- 
dents  at  the  mines. 

Have  your  name  pLaced  on 
"Ur  mailing  list  to  receive 
tiii.s  piililicat  ion  regularly 
I'l  CO  of  cluirge, 

n.S.PatarBoii 

and  Compaiur 

Members  Standard  Stock 
Exchange 

Rosral  Bank  Bldg.,  Toronto 

Phone  APeL  6436 


Es 

I  you^re^s?  I 

n  oftheminind  B 
B  marKet  /  ^  B 

free  on  request  H| 

I  Mordon  UKemererl 

I  ^  yiembers  3tandar<t  I 

■  Wr^Im  StocK  Exchnnde  ^  I 

I  /  (  89  Melinda  St.Toronfo  I 


R.  C.  HUGHES  &  CO. 

I.IMITKD 

High  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

Spcrlnll/iof;  In 

Northern  Ontario  and 
Quebec  Properties 

Wrilft  for  infnrmntion  on  anj 
Minins:  Storks. 

;iir.  KX(  KLJsiOK  i.in;  bldg. 

rOItONTO  ONTARIO 

I'hone:  Main  ?5RfL 
Nlsiht—tierrard  CR401T. 


Pioneer 
Mining  Corp. 

Write  for  our  .special 
Circular  on  this  Company 

Adelaide  6217-8-9 

J.A.C.Gameron&Co. 

Motiiborn  Toronto 
St04‘k  I'.xoliiinur. 

304  Bay  St.  Toronto 


!•  TIi<‘  I  iiiiiiici:il  Tiiiios  nuirlics  a 
j  (‘lass  1)1  |»<‘o|th‘  oho  aiT  infcrrsfoii 
||aii*l  alilo  to  Inn  im<‘stiii*-iit  stuMiri- 

hio^. 


The  annual  report  of  Xoraiul.i 
Mine.s,  l.td.,  for  the  year  eiitled  Ite- 
eenilier  31.  show.s  ore  reserves 

having  a  gross  value  of  .S.’.'.IOO.Outi, 
on  the  basis  of  coiiper  at  i:!c  .i 
pound,  which  compares  with  .'Sl'i’,- 
i  !i.51,fi.77  in  the  interim  report  for  tlie 
'  period  ending  .AugiLst  l-'i,  Ifii’il.  ■|•llc 
most  interesting  feature  of  the  rc- 
poil  is  the  description  of  tlie  (oii- 
'  striiction  programme  that  is  desiaii- 
I  ed  to  bring  tlie  Horne  .Mine  into  pro- 
I  duetion  about  .November  of  this  year. 

Tlie  indicated  tonnage  shown  at  tlie 
'  end  of  i;i2(l  was  l,ni>2.'13.'.  Ions  of 
ore  having  an  average  grade  of  •‘*.7.03 
,  in  gold  and  7. .7 1  per  cent,  copper, 
above  the  :!00-foot,  level.  These  I 
:  figure.?  are  regarded  as  conservatix c  j 
hut  are  far  from  justifying  the  ex¬ 
travagant  estimates  that  have  had 
cireulation  from  lime  to  time. 

With  reference  to  ore  reserves  I,'. 
Hibbcri,  general  manager  of  Horne 
Copper  Corporation,  says:  “Con¬ 
siderable  work  has  been  done  by 
diamond  drilling,  cross-cnttiiig  and 
driving  along  the  ore  bodies  in  or¬ 
der  to  better  define  their  limits,  al¬ 
though  very  little  raising  so  far  has 
been  done  in  the  ore  bodies  between 
the  different  levels.  Sufficient  dia¬ 
mond-drilling  was  done  on  tlie  zinc 
ore  body  near  number  two  shalt  lo 
indicate  a  tonnage  of  .73.300  tons 
averaging  10.4  per  cent,  in  zinc,  but 
j  more  diamond-drilling  remain.?  to 
I  be  done  before  the  limits  of  this  ore 
bodj"  are  determined. 

I  The  low  market,  price  for  copper 

II  during  the  pa.st  year  has  made  it 
j  seem  advisable  to  estimate  indicated 
I  ore  reserves  at  13  cents  per  pound 
I  as  against  a  14-cent  price  taken  last 
i  year. 

!  Strong  fasli  rosHlon. 

James  Y.  .Murdoch,  president,  in 
presenting  the  report  of  the  board  of 
directors,  calls  attention  to  the  fact 
j  that  none  of  the  issue  of  bonds  of 
Horne  Capper  Corporation  was  is- 
j  .sued  during  1P26  to  Ilollinger  and 
,  therefore  the  balance  sheet  does  not 
'  show  this  financing.  Hollingcr  has 
^  taken  some  bonds,  since.  'J'hc  con- 
I  solidated  balance  'sheet  of  Noranda 
1 1  Mines  and  Horne  Copper  corpora- 
'  lion  shows  current  assets  .$272,071. 

I  including  $264,052  cash.  Capital  cx- 
,  penditures  amount  to  $3,360,768,  in- 
.  eluding  $1,512,004  on  mining  claims 
'  and  properties:  $815,7;)n  on  building 
!  iind  plant  completed  and  under  con- 
;  struction:  $125,908  equipment; 

j  $113,218  for  townsite;  $730,242  lor 
mine  development,  and  $20,626  for 
j  Otia'wa  Kiver  Po'wer  lease.  The 
I  issued  stock  of  the  Noranda  Mines  i.< 

I  carried  in  the  balance  slicot  at  $1.- 
707, 400.  which  is  at  .$1  per  sliare. 
Capital  surplus  of  Norauda  .Mines  i.s 


f  cicQ  i 

31  I,»oy,- ^  „(,(.i  ;it„rs  are  expected 

n  Sale  of  the  total  value  to  an  an 
iipiiroxim.nling  the  l!i2.7 
'  marked  the  peak  of  ii 
date.  Drspile  this  ani 
ol  Noiaiid.i|  fi,.(.,-f.;,se  in  value,  ho 
1  ended  He-  great  activity  and  1 


complete  returns  11(1111  the'  er  record.?.  j 

:ors  are  expected  to  increase'  Tlie  following  comparative  stale- 
tal  value  to  an  anioiini  closclyl  nient  shows  the  course  of  Ontario’s' 
ximaling  tlie  l!i2.7  1(101(1  wliicli  mineral  industry,  as  indicated  liy  tliC| 
(I  the  peak  of  le  odnctioii  toj  value  of  tlie  total  production  for 
Hc.spile  this  annari  nt  small*  1018,  the  war  year  of  maximum  oiit- 
ise  in  value,  however,  there  put.  and  also  during  the  past  four' 
rent  activity  and  k(cn  intcrestl  xcars: 


A  iihic  of  Ontario  $IInor;il  I'roiliicf Ion,  11)18  iind  19g;i-IP20. 
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1925 

1926 
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^20. 208. -1.22 
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1  5.'f>  2(52 

1  '■  Old  II  (  d  1  , 

i.iiv.x.i:: 
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2.323,7!  7 

1.116.692 

(0)  . . 

.  27.$4d,  I  'J 

0  .-.T*’ 

1  1, 399, 326 

1  1.371,16:1 

‘  ojiprr  (••) 

S  .  D  .  f* '  1 

3.476,(167 

3,327,29  1 

4.729.1  2  1 

4  828.96  1 

1  mil  .11  o  ( (1 1  . 

62  1,::'.  1 

Jti.i:.:: 

no 

1  ‘ic  i roll  f  f  )  . 

.  1.36 1.T,"., 

4  2.'}  2rp^ 

91,362 

Lddii,  jiig.  .  . 

J  1  I 

.217.38  6 

419,107 

6"  1.79  1 

.7Sli.7:!9 

'(ililidrnite  . 

.-,0 

X  i  n  o . 

olsMlUlll  .  .  .  . 

4c3.139 

27,91.2 

1  2,117:. 

T  .  T)  b  •» 

V2.V8i’l, 

“/  would  gladly  pay 
for  your  Market 
Despatch,  as  /  con¬ 
sider  it  a  very  inter¬ 
esting  and  profit" 
able  paper** 

— wrItoA  n  Cnnndlnn  Inyestor 
In  mining  srourltleM. 


/  /  The  Market  Despatch,  published  weekly,  and 

'i'  '  j/  supplemented  by  a  personal  interest  in  each 

.  _  client’s  requirements,  backed  by  22  years  of  ex- 

perience.  and  our  own  private  wore  system  into  all 
the  principal  mining  camps,  places  us  in  a  unique 
^  position  to  serve  you. 

)lny  wo  pinoc  your  name  on  the  list  to  receltre 
this  oIuht-piiBc  review  of  the  mlncn  each  weekt 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 
118  St.  James  Street — Montreal 


\on*Melnlit<'! 

AbiM.-sjvo  ..  . 
Art  inolitc  . . 

A  i’.s‘‘n  ir  .  *  , 

.V.^ho.^^tos  ,  , 

TIhiMio . 


I'p|ll.«:pd  r .  .  ,  . 

lit, IT.: 

131.822 

21K.70I 
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181,221 
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1  1  :mi 

f>7 

t.ai.i 

•jnif 

Hi  iiphil'5  . .  .  . 

205?  «  }'? 
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7  2,^  12 

1 34.21 M 

1  78.99  1 
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171. .■.'.1 

7.4  2,;)  I  7 

4*;7.0!»7 

401. ^322 

pit;  Oa!’ 

Irnn  pj  rit's  .  . 
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4  ir,  1 2 

S  7'''^ 

4.01  2 

19.7  77 

1  IU.20O 

172.2.72 
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oki, 

^liiiTal  wati’r  . 

1.2.2, vn$ 

1  1,017 

13,13:; 

2.7,  i:.2 

28.217 

Xainral  pa.s,  , 

2,193,76:t 

4,066,2  1  4 

4,976,91  1 

4,983,:;  1 1 

7,063,91  I 

R'-at  fod.  .  . 

s.no-i 

1  vtrfUoiim, 

n  ihJc 

7$!, 997 

479,119 

399,4  24 

396.174 

37*1. ^^22 

Quartz  Sr  sllic.g 

111  ick . 

4  72  71  1 

S 1  9. 1 1 ,) 

221.472 

n.'.n  f.f>i 

2f>2  772 

.s*n  ll . 

1.287,929 

1.67  1,367 

1.3.37.31  1 

1,1  66.4  79 

i.:;x8.672. 

FISHER  QUEBEC  GOLD  MINES 

LIMITED 

•Vo  Personal  Linbilil;/ 

Capital:  3,000,000  Shares,  $1.00  Par. 

In  Treasury  2,000,000  Shares 

Presi  cni  i  Location 

H.  >.  IJlOM.'sOX  -  -  Qiiclicc  J .•\crrR  on  Nat.  Tran^- 
Vicc-P resident  i  continoiital  1*)  miles  Fast  of 

J).  W.  OGILVIK  -  .Montreal  j  .\mos 

Directors  Development 

.Mai  -ticn.  \.  HL.XCKI.OCK,  i  t  4  r  tv  1  tx  11 

(\M.,  ('.M.u..  D.s.o.,  j 2000  loot  of  Diamond  Dnll- 

Porl  Kowaii,  Out.  illg 

Shaft  Started 


Tali’,  and  soap¬ 
stone  . 


Slriirt  nral 
>Iateriiils— 

CrnKint,  I'ort- 

la  IliJ  .  .  .  , 

l.iiao,  (|(^l(?Ulim(^ 
iX- hydra  tod  ,  . 

Sand  grax-ol 
.s.md-IImo  bri('k 
Stono.  hnilding. 


l.fi22..tl  7 
SST.^IIO 


l.SIO,  1.72 
1.7S7.912 
712..761 


2.041.12.7 
1  0.7 S  TOO 
«77,107 


1  7S.!'^ii 
.?  S, '172. 8  It 


1.779.0$:' 
I.7fit:.4S2 
111:;.  86 1 


Col.  .\.  M.  GI  1,1.1  ;.s 
(  .0.  L.\CU()IX  - 
.JOHN  W.  (.iRLKN 

Engineer 
I-K.^NKC.  I.ORINO 

.'<cc.-Trens, 
I..  ,1.  ITTZOKR.U.I) 


-  (itt.Twa 

-  Qiichcc  .Ml  Camps  Bmll 
.Montreal 

Assays 

Toronto  I  per  ton 

I  Gold  and  Silver 

Toronto  I  .Ml  .'Xssavs  Clieckefl 


cnishfd,  etc.. 

2.369.228 

2 

,739,36$ 

2.817.337 

3.212.166 

Total.  •.  , 

■.$ 

313.139.777 

$12 

.393,4  65 

$12,451.1.73 

31  1,63  1,4  18 

<  lnjr  Prodiirls— 

Rrick,  far* 

M 

3, 

.203,617 

2.493.832 

2  374.5  13 

IJrii'k,  com¬ 
mon.  .  . 

Driclc,  fancy 

M 

i.oc:.ir.2 

4,191,14.5 

9  4 1.S92 

733,-793 

679,891 

and  orna- 
inontat.  . 
R.ricU.  sowar 
Tila,  drain. 

71 

7t 

283.66*2 

*8  877 
40.922 
373.930 

21.728 

3  7.98  2 
369.710 

37.8.57 
It  1.629 
297.976 

'I’ilo,  slruc. 

1  oral  .  .  . 

IP')  r.s^! 

790,177 

165,022 

612.13S 

671,813 

H-" war  pjiia.  fl iic 
^nings,  etc.  . 
rollary  .  .  M 

3  fl  2.  r.  2  •; 
S9.27.'. 

92.7,878 

73.000 

371.327 

84.100 

393.443 

86,009 

83.5.296 
88, .34  1 

Total.  .  . 

.$ 

2. 'MS.  I.'iii 

.8  6,269.1  1.' 

D, 

.137,3  67 

.8  .5,148.626 

$  .5.98,8.276 

(irand  total 

.SS0.2n.'^.fi72 

$71,997,343 

$77, 

221.927 

$87,583,306 

$81,386,718 

Shares  will  be  called  for  trading  on  the 
MONTREAL  CURB  MARKET 
March  25th 

ORDER  THROUGH  YOUR  BROKER 

GREEN  &  TRACEY 

.ME.MBERS  MONTRE.\L  CURB 

Telephone  MAin  I  *^,5}  4  Hospital  Street,  Montreal 


ta)  Cobalt  oxide,  nmlallii;  (’(ibalt,  and  cobalt  content  of  residues  mar-; 

’'''"o.)  Nickel  in  matlo.  oxide  and  metallic  nickel.  !  biatoly  $35  a  ton  in  gold.  This  ap- 

(c)  ropper  in  inaite,  blister  and  licctmiytic  copper  parently  established  the  north  and 

I  d )  llxpori.s  and  .ibinments  lo  points  oilier  than  Ontario  blast  furnaces  '  south  system  of  veins  west  Of  the 
('■)  T’lodnci  from  fmtai  io  ore  onij.  |  connection  with  the 

Tn  the  nK  t.illic  section  gold  iiiid  the  pn.st-war  period.  6.092  cl.aims  in  I-akc  Shore  vein  system. 
nick(d  now  represent  over  7.7  i»orj  192:!.  The  chief  activity  in  1926 

cent,  of  the  lotiil  value.  With  con-  ccinercd  in  the  Red.  Woman  and  Nar-  EADMiiurc  nr  7Qn  or 


Power  Concerns  Out  For 

Control  in  Alberta  Fiel<?. 


shown  at  $1,604,745  and  the  excess  expansion  at  Kirkland  I.ako.'iow  lake  areas  in  Patricia  district. 


of  equity  in  Iforne  Coiiper  Corpora¬ 
tion  o\Tr  hook  value  investment  is  p,,|  ^vhile  the  nickel,  for  reasons^  many  of  the  earmarks  of  the  Kloii- 

I  shown  at  $110,04.2.  more  fully  explained  under  a  separ-l  dik-  trek  in  the  late  nineties.  Iii- 

j  Cash  receipts  for  the  year  .,fp  head."  fell  off  slightly.  l)uriu,g|  1' rest  suhsidod  when  the  Dome  Mine.s 

I  amounted  to  $1. 960.583,  including  4<)26  silver  steadily  dropped  in  price, ^  drojiiiod  its  ojition  on  the  Howoy 

$1,742,000  on  sale  of  caiiital  stock  ,j,,„  ,1,,,  main  to  unsettled  coudi-l  proiierty.  However,  strong  fiiiaii- 

and  $200,;)(i0  borrowed  oii  eoiiiiiaiiy  ciiina  and  a  proposed  ehange|  <  ial  and  mining  interests  are  liehind 

notes.  The  annua!  meeting  of  share-  j„  jjm  monetary  system  of  India. |  Hie  reorganized  Howey  Red  I.akc 


tlie  former  metal  has  gained  in  oiit-i  The  Red  Lake,  rush  of  a  year  ago  bore 


many  of  the  earmarks  of  Hie  Kloii- 
dik-  trek  in  the  late  nineties.  In¬ 
i'  rest  suhsidod  when  the  Dome  Mines 


EARNINGS  OF  7.30  P.C. 
FOR  NORTH  STAR  OIL 


(  )iinpiires  $Vifh  r).PS  Per  Ceiil. 
I'hiriHHl  for  Hie  Preceding  I’ear. 

learnings  of  the  North  Star  Oil 


i-stcm.  fContinued  from  p.sge  1.) 

_ _ _  .Now  comes  the  H.  Walker  Com- 

_  rt/\  fs  pany.  of  .New-  York,  a  purchasing 

I  .Ou  i  .C«  company  which  takes  over  and  op- 

H  *  *«--  crates  iiiiblic  utilities  where  already 

STAR  nil  established  in  tJanada  and  the  Unit- 
Vlii  p,]  g!(a.tes.  j\n  offer  from  this  coni- 
^  ■  liany  is  before  the  I,ethbridge  city 

r).PS  Per  _  Ceiil.  council,  luit  it  is  merely  a  feeler  as 
’receding  I’ear.  yet.  No  details  are  given. 

North  Star  Oil  tVith  these  three  offers  before  It 


notes.  The  annual  meeting  of  share¬ 


holders  xvill  he  held  in  Nc'w  York  on  wiiiif.  t1ie  low  price  has  been  detri-  Hold  .Mines,  and  at  the  iirescut  time 


ARGONAUT  SELLING 
STOCK  AT  PROFIT 

!  .Said  fo  lie  Dixpusing  of  I.iiTiil-tJiie- 
'  bee  Shares  al  Around  to  i'l'iils 
—  Rediieing  Funded  D<'bt. 

^  Toroi><o  llurrnii  Thu  I''lnjiin'i!il  'I'iinos. 

Toronto. — The  .stron.gcr  tone  that 
I  I'.as  developed  in  Hie  market  for  .Ar- 
'  goiuiut  Consolidated  is  attrilnited  in 
j  part  to  Hie  fact  that  the  eoniiiaiiy 
i  has  reecniy  sold  large  blocks  of 
i  Haval-Qucbcc  shares,  of  which  they 
i  held  1.400,000  sharek.  'I'he  stock  dis- 
!  posed  of  is  said  to  have  averaged  40 
cents,  and  proceeds,  it  is  iinder- 
j  stood,  are  being  applied  fo  reducing 
'  the  bonded  indebtedness.  One  block 
I  of  200.000  shares  is  said  to  have 
!  have  been  sold  iit  the  above  price. 

!  Tlie  Hfr,  S-year  bonds,  of  wliich 
I  $459,000  were  outstanding  at  flic  end 
of  1925,  are  redeemalile  at  120  and 
;  uecrued  interest,  at  30  days’  not  lee. 
on  any  semi-anniial  intere.st  date. 
AVith  this  prior  obligation  paid  off, 
the  company  would  be  in  a  niiudi 
better  position,  as  the  iihysical  con¬ 
dition  at  Hie  niiiie  is  imiiroving 
steadily. 

^GOOFpROGRESS  AT 
C.  MANITOBA  MINES! 


mental  to  the  silver  mines  of  On¬ 
tario.  the  decline  in  output  has  been 
small. 

rrii'peefiiig  Velivily, 


and  Refining  Co..  Lid.,  for  the  year hjm  l„clhbi'idge  city  council  is  in  a 
ended  December  31st.  1926.  after  do-  ([uandary  hut  it  Is  going  to  clear  it 
predation,  income  taxes,  and  pre-  all  up  after  March  28.  At  the  last 


leining  ('(iiiipmcnt  and  supplies  lor  dividends,  amounted  to  $73.-  meeting  it  was  decided  to  notify 

s.iatt  sinking  aie  being  deliieied  on  eiiual  to  7.3075  on  the  $1.-  competing  coneeriis  to  make  their 

tlie  property.  i.a.M  summer  some  oiio  common  stock  outstanding,  written  and  definite  proposals  he- 
proiiiising  gold  linds  were  made  iii  comiiared  with  $50,851  in  1925.  fore  that  date.  ’I'hev  will  all  belaid 


Oi'O.OiiO  common  stock 
This  comiiared  with  $.7 


tlie  Wmnan  and  Narrow  Lake  urea  ,r,.n8^r.  ■|■he  profit  and  loss  on  the  table,  compared 


Not  since  1907  has  there  been  >uch|  some  fifty  miles  to  the  east  of  Red  account  for  the  pa 

actixity  in  Ontario  in  Hie  slaking  ofi  Lake,  noialdy  on  the  Manioii-.Iacksoii  follows: _ 

miiiiiig  (Uiims  as  was  witnessed  iiij  now  under  option  to  Noah  Tininiin.s,  ‘  i;i26 


1926.  when  13,196  claims  were  r(-j  and  also  on  the  Ratliurst  claims.  In  ‘in'.i.i  pin!’, 
corded.  During  the  intervening i  the  late  summer  there  was  consider-  '■M'rii-’'’s  . 

years  the  maximum  pre-war  rerord-j  able  stalting  for  gold  in  Hie  Lake  ( incoini 
iiig  was  9.716  claims  in  1909,  and  for  Sa\ani  area,  ’riiunder  Ray  district.  oHim  inc.  . 


years  the  maximum  pre-war  record-  able  stalting  for  gold  in  Hie  Lake 
iiig  was  9.716  claims  in  1909,  and  for  Sa\ani  area,  ’niuiider  Ray  district. 

MERGER  OF  ROUYN  i  STOCK  SPLUlNy  ^ 
MINES  REPORTED  HIGHER  DIVIDEND 
NEAR  COMPLETION  FOR  HARGREAVES 

Amalgamation  of  Noranda  and.  Redistribution  on  2  For  1  Basis, 
Waite-Montgomery  With  and  Dividends  at  Regular 

Towagmac  Central  )  40  p.c.  Rate  , 

MAY  BE  HOLDING  COMP’YI  INCREASE  MILL  TONNAGE  i 


account  for  the  past  two  years  com-  fiom  municipal  owncrsliip  of  utili- 
pare  as  follows:-—  _  I  tics,  and  tlio  public  xvill  then  pro- 

I'  .,...1  1  .e  s'k'oi*’  .$(;7^o”78'’  .iVi  129 !  **“*’*•'  decide  whetlierany 

'r.K:.'6:i9  t'M.'r.is  '  ■  offor  be  accepted  or  whether  T.eth- 

r: - bridge  go  along  operating  its  own 

( Ipor.  imoins  X20t.22]  .yi76.2'lt  $2 ,  .9.m  j  ,U^j]  jjjpj;  .,,,  since  1906  xvlien 

‘  •• _ ...’:  i'!'it  established  the  municipal  owner- 

Tci.gl  inc.  .  .$20.7.197  $178, '>.7.2  .S2i:.::i2  Ship  wpter  works  plant. 


'r('1;i,l  inc 
t)r  prec. . 


I’l'cr.  (lied.. 
Incmni  tax 
.Xd.iii.il. .  .  . 

I  .*01.(1  will  .  . 
.Sui  pins  .  , 


$204,221 

.8176.261 

$27,977 

07  1 

2,.5S9 

*1,617 

.  $297,197 

$1  78,37:; 

.826.:;  12 

17.  of':.’ 

:!,i::6 

..817  1.697 

l’oo 

39,819 

50.873 

$23  1,391 

87  1.(16" 

.  TO.'Hhi 

Tn.oBO 

.  11,614 

11.700 

1.9  1 1 

!>.'17 

0:17 

Net  prof.  .  ..$i7f.(;97  ?i:4i.49i  $ j:!.2i>6 j  Nipissing  Declares 

I’l.v,  .-snip.  .  9(i,f.9:!  39, Sin  .70.872 .  D  I  r,*  -J  J 

- - -  - 1  Kegular  Dividend 

$271,391  ,$171,331  $71.06"'  _  _ _ 

f’rrf  ilivr!  TO  UIHt  Tu.oOO  . i  . 

Incmni  tax  !  ttioM  0.700  ]  i  ( |  j  I'oroiU,.  Hnrrau  Tltr  riii.-,iicl.-il  'I'lmcs. 

.Xd.iu.ii .  3-37  037.  Toronto.  In  spite  of  prediction 

^  7TT97  .  ITTot!  ^^’•3  dividend  rale  on  NIpissing 

.sul  phis  .  ’ .$  92.519  $  OO.iin.j  $*i'.S70;  might  be  rut.  the  Hoard  of  Direotor.s 

-  ’  ”  i  declared  the  regular  qtiarterly  divi- 

* — Liocrenso.  |  ()(>nd  Of  3  per  cent,  payable  April 

.  .  “  ;  '.  i  201h,  to  sharcholder.s  of  record 

Mining  Stocks  Are  Marcii  31  st. 

Stricken  From  Board  1  ’I'he  financial  statetnenf  of  the 

Toronto.  —  Following  a  meeting ;  fponiting  company,  as  of  March 
of  the  hoard  of  the  Standard  .\[in-|  ’hlh,  shoivs  cash  in  bank  govern¬ 
in'-  Exchange  the  shares  of  three  nient  bonds  and  investments,  value 


Mining  Stocks  Are 

Stricken  From  Board 


Reiiorl.s  fi  oiii  New  A'ork  indicated  r*'""'"*'’  'I'lie  Ki.iai.ciai  'nmrs.  (.„Tiwanics  Keora.  Rom  Inmaqne  and  '  nr  «'•<'  nnd  bullion  in  transit,  on 

..4  . .  1  ..4 1 4  K  _  'r/xi'ix»*»F/\  _  T  Ai  .1.  :  4HV/1  in  TVL  f  •  o  c -J.  nf  mfnn  orirT 


that  i>apcrs  coiiipleting  the  merger  of 
Noranda.  \\  lito  iloutgomery,  and 
Tow.igimic  V.  cro  in  that  city  awaiting 
tlie  final  .-ignalurcs  of  ilie  inicrest.s 
wliich  have  furtlicrcd  Hie  comliina- 


I  oronto.  -  Directors  of  M  rigid-  vici^pps,  w  ere  transferred  from  Hie 
llargreaics  .Mines,  l.td.,  mot  in  Riif-i  ]j,;tcd  lo  the  unlisted  section  of  tlm 
falo  'I'ucsda.v  and  follow  ing  'lie , 
meeting  important  announccmeiil.s  ; 

wore  made.  A  iiicciing  of  share-  '  ~~*IIIIIZZIZZZZZIZI 


liand  and  in  process  of  mine  and 
mill  and  bullion  ready  for  shipment 
$3,543,246. 


.Aiiiioiiucemoiit  that  tlie  deali  holders  has  heen  called 


CM  AIM  I'll  IK  A  iVIlIMKSihas  l.cni  i!o.<ed  is  expeetj-d  fo  hi*  1  -0th,  to  ratify  the  proposal  of  direc- 
.  lIinnllUDn  ITUIILO  I,y  h,,  ,u,d  of  HiIs  mmUli.  proh- M'"’'  "»  ffd it  'he  stock.  For  cacli 

- - - -  ably  al  the  :  amo.  time  as  the  aiinu.sl  !  ■'''1‘aie  now  held,  shareholders  w  ill 

Rich  Ore  Fneotorod  Ry  Recent  Oper-  pepoit  of  Hu  Norauda  .'Mines,  Limit- 1  I'oveiie  2  now  share.s.  Notices  rc- 
;iti(ms--\e)T  Find  In  RistricL  ^d,  i.*i  issiu  il.  gaiding  the  slock  split  will  he  sent 

During  the  past  month  Hie  work  n  js  ixMicvod  the.  exchange,  will  be!  directors  at  an  early  date, 

at  the  property  of  Hentral  Ahiiiitoba  (.11  a  “I'igliis"  laUiatioii  of  around  I  l>i'*ee1ors  also  placed  the  present 

Mines,  lamited.  has  consisted  eiiiefly  ,^|g  sipnc  for  Hie  .Noranda  stoi'k.  i  •'''"‘'h  011  a  regular  quarterly  divi- 
of  getting  ill  Hie  last  of  flic  supplies  Noranda's  shareholders  will  |  'I'-'J'l.  i'a-sis  of  HEf,  or  4078  per  aii- 

and  equipment  for  itle  mill,  and  car-  receiie  rigliis  tn  suliscribe  to  addi- i  year  dividends  and 

ling  for  them  011  the  ground  before  tioiial  sto'‘k  at  $18  a  sluire  if  it  is  i  combined  amounted  to 

the  hroak-iip.  and  most  of  the  under-  fuuml  necessary  to  expand  assiets  '  ■  Ibis  means  that  when  tin 

ground  work  has  been  devoted  to  Lufficieiiily  to  acquire  the  other  pro- 1  ''''  ‘*'<1  stock  lor  new  1.; 


gaiding  the  slock  split  will  he  sent 
out  by  directors  at  an  early  date. 

Directors  also  placi'd  the  present 
stock  oil  a  regular  quartorly  divi-, 


ground  work  has  been  devoted  to  sufficieiiHy  to  acquire  ihe  other  pro- 1 
blocking  out  the  proven  ore  in  pre-  perlies. 

paralion  for  mill  extraction.  .Authoritative  infoi'ination  is  tn  the; 

The  new  developmoiu  work  has  ,>fievi  that  the  Towagmac  Exiilora- 
been  satisfactory.  The  250-ft.  level  Company  are  not  conteniiilaling 

east  has  been  extended  in  new'ti,(,  (Hsposal  of  their  interest  in  the 
ground,  continuously  in  O'O,  al  last  j  Mackay  .Mine. 

reports  of  better  than  $20.00.  .Ati  —  — - -  - - - 

the  east  end  all  work  is  confined  to  iniil. 

I  sinking  tlie  shaft  another  100-foet,  lo  On  the  Manitoba  Row  er  line  from 
develop  Hie  good  ore  going  down  Hreat  I’atls,  the  iioles  are  erected 
from  the  1st  level.  half  way  to  Ihe  property,  and  power 


num.  Last  year  dividends  and 
bonuses  combined  amounted  to 
This  iiieaus  that  when  Ho 
exchange  of  old  stocl;  for  new  i.; 
iiiadi',  the  new  sliares  will  he  on  a 
dividend  basis  of  20  cents  (ler  an¬ 
num. 

(’oiifiiiiie  Roiiiis  I’olie.v. 

It  was  stated  that  work  already 
under  way  for  an  increase  in  mill 
tonnage  from  4o0  tons  to  7:k'i  ton*-* 
daily.  The  dividend  of  lO'/f  has  been 


liking  tlie  shaft  another  100-foet,  lo  On  the  Manitoba  Rower  line  from  declared,  payable  May  2  to  share- 
nelop  the  good  ore  going  down  Hreat  Ralls,  the  iioles  are  erected  |  bolders  of  record  April  13th.  The 
om  the  1st  level.  half  way  to  ihe  property,  and  power  former  policy  of  iiaying  bonuse.*:; 

All  supplies  for  the  year  for  the  is  exiiected  to  be  delivered  oil  sche-  when  earned  will  still  be  followed  • 


iiiiiie,  and  all  the  iiniiortaiit  eiiuip-  dule.  The  directors  also  r<'ceived  infor-, 

nient  for  the  new  mill  is  now  on  the  A  new  gid)!  find  has  been  made  mation  regarding  recent  diamond! 
ground,  a  few  iiniiiiportant  items  only  near  Slate  l.ake.  southeast  of  the  drilling  west  of  the  fault  hetweeni 
remaining,  ^hieh  will  arrive  at  the  Hentral  .Manitoba  .Mines,  which  lias  M'right-TIargreaves  and  Isike  Shore. 1 
proiierty  before  th|* 'hreak-iii).  caused  a  small  nisli.  .Much  activity  The  north  vein  on  the  1,2.50  aiidj 

400.000  feet  of  himher  in  logs  have  is  expected  in  the  Hentral  Maiiitolia  r.OOO  foot  levels  has  been  picked  iipi 
been  eiil,  and  lOO.OOo  fed  have  al-  .Mining  Districi  immediately  after  tlie  with  Hie  drilis  and  shows  8  fo  loj 


The  north  vein  on  the  1,2.50  niiil| 
r.OOO  foot  levels  has  been  picked  iipi 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


ready  Ikmmi  sawed  in  ih(‘  new  saw  )>real\-nj>. 


feet  wide  with  values  of  apuruxi-l 
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Tenth  Annual  Report  (  developments  bearing  on  business  outlook 

BROMPTON  PULP  AND  AUSTRIA  FAVORS  I  Tourist  Business  — I  lONTARIO  TRUST 

PAPFR  rnMPAlVY  NEW  TRADE  WITH  s.i„i  COMPANIES  TO 

PAPPK  CUMPAN  \  jQyjgj  LOAN  IN  QUEBEC 

LIMIO'ED  I  -  !  I  rist  travel  to  N.  B.  la.st  year  I  _ _ 


NEW  TRADE  WITH 
SOVIET  RUSSIA 


DIRECTORS 


K.  TV.  TOBTN’,  yi.P.,  President. 
TV.  N.  Mrxnoi:.  Treasurer. 


TT.  TV.  PE.TUCLERK,  Vice-President. 
.1.  A.  BOTHWEIX,  General  Managei. 


J.  N.  ORKEN'SHlKIdiP,  K.C. 
HR.  ytlLTOX  I,.  HKRSKY. 

J.  K.  yicCIlB.T. 


c.  r.  TViusox. 

U.  E.  MfXROE. 
r.  c;.  GREKXSHIELDS,  K  C. 
R.  TV.  STEEl.K. 


Government  to  Give  Backing  toi 
Firms  Making  | 

Exports  I 

POUCY  ONE^  OF  CAUTION  | 

In  Industrial  Circles  the  Criticism  I 
is  Being  Offered  That  the  | 
Government  is  Not  Going  Far 
Enough  I 


Tourist  Business 

is  Good  Business 

Saint  .lohn.  —  Acrordins  to 
figiire.s  presented  in  tlie  annual 
report  of  the.  secretary  of  the 
N.  B.  Tourist  A.i-soriation,  tou¬ 
rist  travel  to  N.  B.  la.st  year 
showed  an  increase  of  11!!)';^ 
over  192.1  and  tlie  estimated 
amount  spent  in  the  province 
liy  the  visitors  was  around  $7,- 
000,000,  The  .\ssociation  plans 
more  extensive  means  to  in¬ 
crease  the  eastward  trend  of 
the  tourist  business  this  season. 


British  Colonial 
Fire  Insurance 
Company 

Utad  Office:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 

Pres,  y  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


Fire 

Automobile 

Explosion 

Windstorm 


CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT 

Year  Ending  December  Slst,  1926 


EARMXt;S  !— 

After  Hcdactlns  AdniinistrntiTe  E«prii!>e  nnd  SelUntc  Ex- 

. . 

Deduct  : — 

Drprcelntlon . 52r>2,000.00 

llond  Interest .  . . 321,440.07 


Vienna.  —  In  order  to  encourage  /’’Qnil  Mortgage  loaning  companies  in 

IISIT  ‘'Tports  to  Soviet  Russia,  the  Ans-  UvUll  Ontario,  which  until  recently  con- 

trian  Government  has  agreed  to  give  _  operations  to  that  pro- 

ia  limited  financial  liacking  to  rrlia-  p.  i-  i.  «  n  ,  . 

!hle  firms  doing  business  with  that  figures  For  February  9  Per  vmce  and  to  TTestern  (anada.have. 
I  country.  This  means  that  should  Cent.  Above  Same  Month  > ear,  been  findinga 

'  the  Austrian  firms  fail  through  i  ...  Year 

.  ««  some  unforeseen  ransc  to  receive  province  of  Quebec.  Ontario  trust 

M,.40.»54.tK)  ^  -  ■  -  companie.s  are^  also  seeking  to  make 

trian  Government  will  be  prepared  '  building  permits  loans  in  Quebec,  and  an  amend- 

573.440.07  to  c.xtcnd  them  a  loan  at  a  low  rate  '®sued  by  63  rities  durin.g  February,  ment  is  proposed  to  the  Ixian  and 
of  interest  rep-ivable  in  10  years  of  ■'*®  compiled  by  the  Dominion  Bii-  Trusts  Corporation  Act  of  Ontario 
a  Slim  equal  to’70  per  cent,  of' the  "J  *?•'  a"thorizing  such  companies  as  the 

invoiced  value  of  the  articles  ex-  "r  ''3.3  per  cent.,  than  in  the  Canada  Trust  Company  and  the  Na- 


BUILDING  SHOWS 
GOOD  INCREASE 


Powers  Are  Being  Widened  | 
Under  the  Provincial 
Act 

TO  INCREASE  DEPOSITS  | 

Loaning  Companies  to  Be  Allow*  | 
ed  to  Operate  More  Freely  in^ 
Competing  For  Funds  With 
the  Banks 


.  .  Sprinkler 

r  ire  Association  Leakage 


OF  PHILADELPHIA 

Ufad  Office  for  Canada: 

90  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 


$  f  83 


Deduct  !— 

Brompton  Preferred  Stock  Dlrldends., 
Bronipton  t'omnion  Stock  Dividend  .  •  . 
C  Itircmnnt  Prefcrretl  Stock  Di^iOendK 

Act  SarpliiK  for  the  Venr . 


.9160.000.00 
.  70.000.00 
17,300.00 


COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


AGENTS 

WANTED 


321,779, 749 
10,963,895 


Figures  For  February  9  Per 
Cent.  Above  Same  Month 
Last  Year 


CONSOLIDATED  BALANCE  SHEET 
as  at  31st  December,  1926 
ASSETS 


'  nnrtcd  iiKrimi.  diiii 

:m7..'.o«.o«:P  inrtuafrial  circle,  generally  'Tie  I 

420,014.83 :  critici.ni  levelled  at  the  government  otal  stood  •  ■  i  '  i  <.7  I 

hocaii.e  of  this  belli  promised  thd"’"*"^  -*«  make  loans  only  upon  securities  au- 

Russia  is  ThTit.  ks  iot  J" 

!  enough.  More  was  expected  by  both  -securities  which  arn  a  first 

eniplovers  and  emnlovees  The  fi-  '<^^Pnnding  month  of  19. k.  1  he  I-eh-  charge  on  land  held  m  fee  simple  | 
'  nancial  sunnort  give'in  in  Fn-liind  'o'al  was  the  highest  for  that  in  Ontario.  Manitoba.  Saskatche- 1 

rr^nnv  iu  tho  fnr,«  of  e red-  f'”'  "'nn.  Alberta,  and  British  Colum-  I 


prereding  month,  and  by  3639.093.  or  tional  Trust  Company  to  loan  upon 
9  per  cent.,  than  in  February  of  la.st  ■  first  mortgages  or  hypothecs.  In  en¬ 


trust  companies 


tlRREXT  ASM'.TS: — 

Cush . . . ^  2.%2,774 . 53 

Aroounts  llcreiTiiblc .  1.2.5.5,712.12 

Blll.s  Ilw^Irnhle . .  113.541  .IhJ 

In .  312,83#.  IS 

Inventory  of  I.ob*.  I’nlpiroo#,  rnper  Mill  Siippllr* 

niifl  .Advnnrc.H  on  AA  ood  Oporjillons .  .4,008.060.59 

nEFi:nni;i>  cii.arges: — 

Prcpnld  In.snranre  and  Tnir.s .  #4.653.07 

Total  fnrrcnt  .Assets .  '• 

f.APITAI,  ASSETS: — 

Kreehold  and  l.easeh#ld  Timber  l.ands . $  5,733,420.26 

Heal  Estate.  Kiilldings.  AA  liter  I’ovters.  Alllls, 

AA'arrboiises,  Mqiiipment  anil  Ineludine  eost  of 
Tiond  Itefiindinc  to  hr  amortized  annanlly 
iluring  term  of  Ilonds .  14.704,057.20 


and  in  Germany  in  the  f^rm  of  ere  i-  Building  bia.' 

Its  in  the  Rus.sian  trade  is  cited  he  e  however,  wore  lower  in  1927  now 

as  an  example  which  should  have 


as  an  example  which  should  have 
j  been  copied  at  least  to  a  more  9p-l^^‘j 
I  preciahle  extent  by  .Austria.  The  i  .p 
help  now  advanced  by  the  .Austrian  , 


an  in  any  other  lear  of  the  rcc-  mortgages  in  Ontario. 

*'•  Ontario's  mortgage  loaning  Insti- 

Tbe  following  table  gives  the  tiitions  have  in  recent  years  been 


'  r  .-Timed  io  reen,-dpH  T-;  fir  less  '’""'"fg  authorized  by  curtailing  their  operations  in  West- 

i  e^r?heil«  "  desn  fbis '  nnt  iirnnism  "’onths  of  each  year  since  satisfactory  legislation  which  has 

To  .hi  R  is  numbers  established  a  number  of  priorities 

'  I!  Ki-.w'irn  I  of  Whole.sale.  prices  of  building  ma-  to  the  fir.st  mortgage,  and  thus  un- 


T?,,-.*?..  Ai  KH.h  fiAii  jiuiv^au:  jm  u  iii  iKutiniiM  nut-  lo  mo  iiTsi  mon^age,  ana  inus 
Iff  !det  rn  idin  tcrials  in  .Taniiary  and  Fehniary  of  dermined  the  security.  At  the  s 


LIABILITIES 


CIRREXT  LIABILITIES:— 


Bank  I.nanK . . . 6 

Bill*  Payable . 

Arroiint*  Payable  . . 

.Accrued  f  hame*,  incliidlng  Band  Infereat.  Pay 

Ball*  and  Inrame  Tax . 

Dividend  on  Rromplon  f'nmmnn  Stock  payable 
January  15tb,  1027  . 

Total  Current  Llabllltle*  ..  ...  ...  ... 


476,000.00 
202,725.00 
746.661 . 73 

371,871.55 

70,000 . 00 


5  6.007,578.30  Off  in  1926,  will  pick  np  again.  |  ,hp 

(ioTcrnment  and  Traders  Cautious.  i — tn 
;  ,  It  is  difliciilt  to  say  wliicli  is  more  ! 

i  right:  the  government,  which  i.s  pro¬ 
ceeding  cantiou.sly.  or  the  firms 
which  declare  the  conditions  to  be 
-  20,438.407  .5.5  ;  .such  as  amply  to  .Instify  greater 
n-aTjsnR.x'  na  I  ^reflits.  Two  facts  stand  out  prom-  ‘U^;; 
'  -ll...  _L  ,  inently.  The  one  is  that  unemploy-  ,j,22 
!  ment  is  serious  in  .Austria  and  that 
:  the  trade  balanee  is  much  more  un- 
j  favorable  for  1926  than  in  1925.  The  T1 


the  same  years  are  also  given  (1913  time  In  the  more  prosperous  sec- 
j — 100);  tions  a  considerable  percentage  of 

A'al.  of  permits  is.«M*d.  P.ldg.  mat.  mortgages  have  been  paid  off.  This 
i  year  FcbrV.arv.  iivomos  jnVd-.  has  loft  t.ho  companies  with  funds 
I  lecr  $7,77R.."..iL’  ?n.207.s:ii  1 17., I  seeking  investment,  and  the  securl- 

I  I27S  1  i.R.Mi.nsa  l.■>2.7  ly  offered  on  Quebec  real  estate  is 


I:i  In  first 
Fcbriiarv,  two- nm.s 
$7,77R.."..'i2  ?n.207.s:il 


1 

Impressive  Growth 

— through  Service 

1924 
!  1925 

1  1926 

Earning#  Reserre  Fund  Total  Aaseta 

.  $41,499.28  $50,000.00  $5,261,329.53 

.  48,065.94  75,000.00  6,248,947.82 

.  54,547.86  90,000.00  7,196,141.30 

i 

Equipped  to  handle  efficiently 
any  biisinevss  cntnwted  to  it. 

j 

1 

I 

StERllNC; 

Trusts 

Corporation' 

rh**.  Bnurktiam,  MnnaxlBg  DirMtsr 

10-12  King  Street  East,  Toronto 

BK.ANCH:  REGINA 

7.1.1!l,;.  tl 

such  as  amply  to  .nisiiiy  greaicr  isl’.t  .=.,!>02.iis  ii. nip. ass  i.-.n.i  evidently  attractive.  i 

credits.  Two  facts  stand  :,:fi7p:«7?  p:Pi^?ip  iKL'n  An  amendment  is  al.so  being  of- j  ppctlon  with  the  Ontario  Act  are  in  I 

inentl>.  The  one  is  that  unemplo^-  j|,;s  C7S5,in.A  J,6' 6  fered  to  the  Ontario  Act  to  increase  keeping  with  legisla.tinn  proposed  | 

ment  jitn  s  amount  loaning  corporations  -by  the,  5Unister  of  Finance  at  Ot- ] 

the  trade  balance  is  much  ''  '  ”  "’^y  borrow,  from  the  present  limit  tawa.  and  being  considered  before 

favorable  for  19-6  than  in  l.  .,i.  The  The  aggregate  for  the  first  two  times  their  capital  reserve  the  banking  and  commerce  commit- j 

other  is  that  Austria  has  still  close  months  of Jhis  year  was  thus  great-  to  not  exceeding  eight  tee  of  the  I'ommons.  ' 

connections  with  the  League  of  Na-  er  h.v  $1..GS..6!!.  or  11.1  per  rent.,  ,^pj,.  .-apital  reserve  fundandl  _ _  . 


*.f'K4.*54  J 

io.i7rA.3ll 


if'p  of  tho  4’oiTimon?. 


tions  and  dares  not  prr,iiidiee  its  po  |  than  in  1926.  the  previous  high  level  ppiptoj]  p,jt  hv  B  I. 

■sition  before  the  eyes  of  that  body  |  of  the  record.  The  aierage  index  provincial  .superintendent 

otherwise  the  fresh  loan-for  which  numbers  of  wholesale  prices  "f  that,  apart  from  the  fact  that  char- 


CAPITAL  LIABILITIES  t — 

Bondn  and  Serial  Xotew 

Brompton  Pulp  and  Paper  Co.,  LimHed  j— ^ 
rirst  (  onj*olldated  tCloved  Mortf?ape>  Six  Per 
Cent.  Sinking  Fund  Bonda,  maturlnc  103*%  : 

Aiithorir.ed . . . 92,000,000.00 

nedeenicd.,  . . .  ...  1.240,000.00 

■  ■  9  751,000.00 

Six  Per  Cent.  Flr»f  and  Refandine 
Mortpace,  Sinking:  Fund  Bond^, 

'tlatiirincr  IO-I61 

Authorised . 910.000.000 .  OO 

l  ni^Ml<Ml .  .n.SIT.OOO.OO  4,18.1.000  00  4,031,000  00 

tiroveton  P.^per  Company,  Ine.: — 

SIt  Per  t  ent.  Firvt  Morteaxe 
t^old  Ronds  maturing:  1035: 

Authorised . .9  1.2.50.000,00 

'  Redeemed  .  100,000.00  1,150,000.00 


;  it  is  even  now  putting  out  feelers — 
8  1JIS6.258.61  1  might  not  be  easy  to  obtain. 

I  What  Austria  has  done  in  res¬ 
ponse  to  the  demands  for  credit 
I  backing  is  probably  about  as  far  as 
it  was  in  the  circumstances  .ible  to 


building  materials  rontinued  to  be  Lp^p;, 


lower  than  in  any  other  year  since 
1929. 

FOR  MARITTME  KOAIIS. 


competitors  of  loan  corporations  i 

and  trust  companies  in  the  deposit  t'sr  loadings  for  the  week  ended: 
field.  en,joy  unlimited  powers  to  j  March  12.  aggregating  65.193,  gained 


Car  Loadings  Continue 

To  ShoAv  Increases  I 

Tar  loadings  for  the  week  ended! 


The 

Ontario  Eqnitable 

Life  &  Accident 
Insurance  Co. 

.5.  C.  TAA'EED,  President 


borrow  funds,  and  the  fact  that  life  : 
insurance  companies,  which  are  in- 1 


Anri  Tnopt  certainly,  the  jsnbstflntlal  fiVpenilUiiros  \ro  neiiii?  rreaslns  thoir  mortgrage  invent- 


ernment  has  not  acted  without  be¬ 
ing  quite  sure  that  what  it  did  was-  _  _  amount  of  premium  income  they  can  !  i  nniparen  wuri  nin  mnnines  m: 

viewed  with  good  grace  by  the  for-  Fredericton. --.New  Brunswick  De-  accept,  it  is  believed  that  the  close  i  cars,  or  -J; 

jfign  financial  powers.  _  I  partnient  of  riiblic  Works  expended  supervision  and  regulation  of  the  '^’''grst  gains  were: 

Great  Market  tor  -Austria.  |  ■?2..'(99.172  during  the  fiscal  yeareitd-  business  of  loan  eorporatlon.s  under  i  ears^f  piilpwood,  -.961  cars  of 
I  The  represcnRitivc  of  The  <  hiis-|ing  October  .3Ist.  according  to  the  the  act.  together  with  the  necessity  ,  ears  of  coal.  l.69tc.ys  of 

I  tian  tscience  .Monitor,  in  discussing  ■  annual  report  tabled  in  tlie  I.egisla-  of  having  any  additional  borrowing  1.338  cars  of  luia- 

1  .Austria's  trade  with  Russia  in  ,gov- ■  mre.  'I'he  largest  item  in  this  power  authorized  in  each  case,  j-pn- I  ecllaneoiis  freight, 

ernment.  banking,  ami  industrial  |  aiiioiint  was  $788,221  for  permanent  ders  the  proposed  extension  of  bor-  |  I 

circles,  finds  the  feeling  growing  :  roads  and  secondary  trunk  and  far-  rowing  powers,  which  is  necessary  /)vrp4|iu%  I'oriT  tRIK  I'VPRI-' ASE  i 

that  a  commercial  treaty  with  So-  j  niers'  roads.  Tlie  expenditure  in  to  the  legitimate  growth  of  the  1  *  >  <  - 


-Made  In  »w  Bninswiek. 


ments,  are  unrestricted  as  to 


2,939  car.s  over  the  previous  week, 
grain  accounting  for  1,115  cars  and 
miscellaneous  freight  for  8.58  cars  of 
it.  Compared  with  the  loadings  in 


Orrlal  Land  rnrcbaAC  Xotcs 


RESERVES : — 

Deprerjatlnn  nad  Ob.oleAcearo 
Bad  Debts . .  ... 


400,000. 00  1,550,000 . 00 


that  a  commercial  treaty  with  ."8o- j  niers'  roads.  The  expenditure  in  to  the  legitimate  growth  of  th 
vict  Russia  would  he  desirable,  such  I  1925  for  this  cla.-^s  of  work  was  $543,-  biisine.ss  of  the  more  .siicecssful  cor 


The  new  life  insurance  Issued  by 


as.  for  example,  the  one  concluded  |  619.  For  permanent  main  trunk  I  porations.  .«afe  and  reasonable  in  '  the  Ontario  Kqiiitable  I.ife,  I)rt.wecn 
by  Germany  with  the  Soviets.  It  j  highways  the  expenditure  was  $66!,- j  the  int,cr''.sts  of  the  corporations  !  .Taniia.ry  1st  and  March  1.5th.  1927. 


...S  3,I41Jt7«.7« 
3B,3B8.83 


CAPITAL  STOCK t 


Brompton  Pulp  and  Paper  Conpaay,  Limited i— 
preferred:— Authorised  nnd  Issued  20,000  El sht 
Per  Cent.  CunmlatlTC  Shares  of  9100.00  each, 

fully  paid . ^  2,000,000.00 

Common:’-— Authorised  210,000  shares  of  no  par 
ralue;  Issued  and  fully  paid,  140,000  shares, 

no  par  ralne . . . . .  7,000,000.00 

Claremont  Paper  Company,  Ine.;— 

Preferred:— A iithori/ed  and  l.«>sued,  2,500  shares 

of  910IMM>  each  . .  250.000  00 


^rRPLt 

As  nt  Peremher  31st.  1925  . 
Add -Earnlnfcs  for  the  year 


l.rsK:— Depredation 

Rond  Intere-'-t . 

Brompton  I’referred 

Dlt'ldends . 

Brompton  Common 
Dividend  (.Ian.  J51h. 

19271 . 

Claremont  Preferred 
Dm  Idcnds . 


9  2.52.000.00 
321.4  10  07 


91,240.9.%  1  f>0 


was  Impossible,  however,  lo  pin  192.  Total  expenditures  shr 
anyone  down  to  a  statement  as  to  '  decrease  over  1925  of  $193,891 
3,lTe.»75  61  when  such  a  treaty  might  be  made  I 

a  .siibjeet  for  official  negotia'ious.  - 

Dr.  Tlerrmann  Ncubacber.  presi¬ 
dent  of  the  .Austro-Gemian  People's  p-—  '  ■■■■ 

Geague,  and  director  of  several 
business  undertakings,  wlio  was  In 
Russia  not  long  ago,  spoke  cmphatl- 
rally  ot  the  large  market  awaiting 
Austria  in  Russia,  provided  suffl- 
,  fient  credits  could  be  obtained  to  fi- 

a...,  .  o  oo  properly  the  exporting  com¬ 

panies.  He  felt  that  the  govern- 1 
ment  wa.s  doing  less  than  it  could  do  j 
in  the  matter,  and  he  was  firmly  of  j 
the  opinion  that  the  Soviet  govern-  | 
ment  would  lie  stable  for  some  time  j  I 
.  to  come,  as  far  as  anyone  could  itOw 


expenditures  showed  a  and  the  public. 


shows  an  increase  of  59'~5  over  the 


The  amendments  proposed  in  con- I  same  period  in  1926. 


I  Head  Office 

WATERLOO,  ONTARIO 

j  Assets  (Dec.  31,  1926)  $  3,822,316 
j  Reserves  ....  2,422,896 

j  Insurance  in  Force  -  33,0.50,441 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE.  MARINE.  ACCI* 
DENT,  AUTOMOBILE,  ETC. 


ACDITOR’S  REPORT. 


10=71..  70.000.00  Hr.  Hans  Schmidt.  Ministerlalrat 

DiviHcniis.  17,500.00  8=0.0-40. 07  430,011.83  5.578,751  73  .Ministry  of  (  omniercc,  and  ai 

- - - - . . I  specialist  in  this  Soviet  trade  qiies- | 

836. 14.5,985. 01  fion.  said  that  tlirre  was  not  the  I 
risk  attached  to  trade  with  Russia 

4'0\TI\GEXT  LIABILITIES: —  which  was  SO  often  suggested.  He  | 

.Mrf‘re.T-AA'll*on  Lumhrr  Company  Limited,  Bond*  liolieved  the  only  risk  might  be  a  j 

armird  interr*t  llirrron.  and  Bank  Loan.  .  ..81,368,57.5.00  "political  "  onc  bv  which  pavments 

,  -  .  .  .  a  might  he  at  the  most  delayed  for  I 

oim  nr  two  years.  Further,  in  his  , 

ArniTOR'S  REPORT.  opinion,  persons  were  '  wrong  who 

1  liavr  audil''ci  llir  a'l-ounl.s  and  voiirh<'r.s  of  iho  Brompton  TMiIp  and  thought  Russia  wa.s  going  backward; 
Papor  i.'oinpjiny,  I,imit*d,  and  it.s  A.=.'^ociatod  Companies,  for  the  year  ond.ng  in.stead,  Rll.ssia  was  becoming 
lieoember  :;ist,  stronger,  and  more  exports  meant 

]  have  obtained  all  the  information  and  explanations  which  T  have  re-  conversely  an  increased  aliility  to 
m.ired,  and  in  my  opinion,  thi.s  Balanee  sheet  is  drawn  up  .so  as  to  exhibit  i  ^Ksorb' irnport.s  and  to  pay  for  them, 
n  tru^  nnrl  rorrrrt  the  5tat'‘  ff  rompanv  .s  affair**  and  thr  '  ,  '  ,  ,  ., 

affair.s  of  its  Assooi.ated  Companies,  aceording  to  tlie  best  ot  my  informa-  announced  the  like  ihood  of  the 

lion  and  as  shown  by  the  books  a.s  on  Deeeniber  31st,  l?;s,  .  eoinrnereial  agencies,  which  repre- 

T  H  BKA'CE  sented  the  Inlerrst.s  of  tlie  Soviet 

CerUfied  Accountant.  :  government,  dissolving  and  their 

Approved  on  behalf  of  the  Board,  I  place  being  taken  by  less  politically 

H.  •W.  BEAUCLKnic,  J.  A.  BOTHAVEGt,  i  '^■'ado  organizations  hav- 

Dircctor.  director.  a^^rc  independence. 


JX'Wevre  \ 

^Certainly  \ 
\mohderp>l  ^ 

BARQAI  MS,  ELSIE. 
ARtMT  You  QIAD 
iiip  decided  TD 


A  ■mouaiir  \ 

POOR  AUSOjElLErt 

,  I 

mjrap  dp  IMS  /— 


f  WohnerX 

IF  THESE  \ 
PEOPLE  THIHK] 
THIS  IS  A  y 
0AQSASE 
.  CAR  ?/— 


^WANA 
SIT  DoW/M 
JACK?/ 


YeAH-Bur 
WOTS  THE  OSB? 
atsov  is 

SPREAD  AUe 
^  OVER  THE  PIACE 


ir  end.ng  in.stead,  Rii.ssia  was  becoming 

stronger,  and  more  exports  meant 
have  re-  conversely  an  increased  aliility  to 

•'^hibit  I  3)^f;r)rh  imports  nnd  to  pay  for  them. 

^  He  announced  the  likelihood  of  the 
eoinmereial  agencies,  which  repre- 
'  sented  the  Inlerrst.s  of  tlie  Soviet 

;  gnvernmont,  dissolving  and  their 

I  place  being  taken  by  less  politically 
I  inclined  trade  organizations  bav- 
“ctor  '9g  far  more  independence. 


REPORT  OF  THE  DIRECTORS  TO  THE  SHAREHOLDERS 

Montreal,  February  23rd.  1927. 

Tour  Directors  submit  herewith  the  Gonsolid'ated  Balance  .‘Sheet  and 
Profit  and  I-ofs  -Account  of  the  ('ornpany  as  nt  the  31.st  da.y  of  December, 
1926. 

After  full  allowance  for  Intcre.ot.  Taxes,  Depreciation.  Preferred  and 
Fommoii  Dividends,  aggregating  .162^.910.97,  the  .sum  of  5:420,fiM.s.3  is  add-d 
to  the  Credit  of  Profit  and  l.oss  .\ccount.  The  Working  Capital  of  the 
Company  now  stands  at  S  l.h.71,319,78.  an  increase  river  1923  rrf  .t380,S21.<i6. 

luiruig  the  past  r  ear  your  I’ompany  sobJ  on  favourable  terms  .t1. 183.000. 
fiCk  b’ii.st  ;ind  IP  funding  Mrulgage  Bunds  maliiiing  in  19tfi,  with  the  pro- 
r;eeds  of  which  the  o\:istanding  ti'i  Bond.s  maturing  in  1939  and  tlie 
Bonds  maturing  19(1  were  letiied  The  .sale  of  the  new  Bonds  also  pro¬ 
vided  Iiind.s  for  tlie  installation  r-f  the  newsprint  mill  .nt  BromptonNille, 
Tlii.s  mill  w.is  erected  in  record  time  at  a  cost  within  tlie  amount  e.st i rna ter). 
It  is  now  oneiating  sat  i-far  troily,  ami  the  entire  output  of  newsjirint  ( rmii 
.vour  Coinpany'.s  milks  at  Dininiitonville  anti  llast  .Angus  f<,r  the  .xeat  1937 
ba.s  been  S'dd, 

The  not  I’rofils  shown  iliiring  the  past  year  are  lower  Ilian  Ibo.'e  of 
192.'.  Tlii.s  's  actmunlcrl  f..r  by  a  reduction  in  tlm  .celling  j,rice  of  stone 
of  Ibe  protliicl.s  ijianiifnct  tired  by  tin  Company,  and  al.«o  from  the  faci  that 
the  (  nipany  was  toil  tif  Ihc  Groundw'iod  Market  dunng  the  lallei  part  t.f 
1926.  in  order  to  aci-umulatc  .siocl,  f<o  tlie  newsprint  mill  at  Hroinptttnx-ille. 
All  Cronudwood  made  at  thi.s  point  wilt  froni  now  toi  he  usni  in  ttie  news¬ 
print  riill  and  .•-houil  materially  im  i-rase  th"  earnings  of  ytoir  t  'c>inpan.\ . 

At  ttie  .siiieciat  General  rneeimg  to  be  h'-ld  immediately  after  the  Annnal 
-Meeting,  you  will  be  asked  to  approve  a  J!y-law  reducing  the  Cnmpany'.s 
capital  by  J,200  1 'rtf r-rreii  ,s;hares.  These  }>liarcs  have  already  been  pur- 
t  ha.sed  by  otic  of  .vour  .snb.sidiary  cr. mpanics. 

5'onr  Ttirectors  wish  lo  ri't-oi'l  tlic  great  toss  which  we  .sustained  dur¬ 
ing  the  piast  year  in  tlie  death  of  Mr.  K  ,N'.  .Mtfrea,  who  was  President  of 
this  I'otnpany  from  it.s  organization  until  liis  death,  and  in  which  capacity 
he  rendered  the  nio.st  faithful  .service. 

■)'our  Board  of  Dircctor.s  wi.sh  to  expres.s  their  .sincere  appre.-iat ion  of 
the  manner  in  wJiieti  the  staff  and  the  entire  organization  have,  performed 
tlieir  duties. 

iiubmiltcd  on  bclialf  of  Uie  Director.*, 

.  K.  W,  TOBIN.  j 

rreeident. 


I  Further  Growth  Reported  j 
j  In  Life  Insurance  Sales 

!  Sales  of  ordinary  life  insurance  in 
T'anada  for  February.  1927,  •were2''7 
greater  titan  lor  February.  1926,  ac- 
I  cording  to  ri,gures  just  issued  by  Ihc 
Life  Insurance  Sales  Re.searcii  Bii- 
;  reaii  of  Hartford,  Connecticut.  Coni- 
[  panie.s  having 'in  force  8t9e  of  the 
I  total  oiitstiinding  biisine.ss  in  Can- 
I  ada  |taid  for  .'’135. 525. 999  of  new 
j  hnsincss  this  nioptli.  'I  bis  rc))resciils 
an  increase  of  .$781,999  over  la.st 
;  Feliruary. 

Most  of  the  provinces  .show  gains 
j  in  sales  for  tlii-;  navtli.  The  iii- 
I  creases  vary  widely, nging  from 
!  51',3-  in  I'rinee  Fdwiird  island  to  3', 

I  in  .Nova  Scotia. 

Vaiieomer’s  Big  Giitp. 

The  sales  in  tlie  first  lv.o  iiionlli.s 
I  of  this  year  are  6'.f  higtinr  tliaii  in 
the  same  period  of  1926.  The  gre.it- 
esl  g.iin.  of  26',7,  is  in  .N'nva  .Scotia, 
followed  liy  Quebec  v\ith  a  16',;  in- 
ere.ase 

I'igtires  for  reporting  c-iiies  show 
.substantial  gain.s  for  tlie  first  two 
monllis  of  tills  yciir.  A'aneoiiver 
leads  Itolh  the  iiiontlily  and  year-to- 
date  iiierea.se.s  by  a  wiiic  margin. 

The  average  g.ain  of  Ifi'f  for  the 
llominioii  during  the  twelve  inontlis 
just  ended  is  fairly  evenly  distri¬ 
buted  among  the  provinces.  Quebec 
lcad.s  with  ;ui  increase  of  I8';7. 


Are  we  cold  and 
indifferent  ?  ♦ . . 

As  a  recent  correspondent  in  the 
newspaper  avers.  He  says  that 
for  instance,  in  tlie  street  cars  we 
take  up  more  room  than  we  should 
and  that  we  are  indifferent  to  the 


fact  that  other  people  are  stand¬ 
ing  up. 

We  don’t  know— and  do  not  pre¬ 
sume  to  say,  but  we  offer  this  car¬ 
toon  for  what  it  is  worth  in  the 
hope  that  it  may  be  the  answer 
to  Robbie  Burns’  prayer— “Oh, 
wad  some  Power  the  gif  tie  gie  us, 
to  see  oursel’s  as  others  see  us.’’ 


TRAM  WAYS 


■ 
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Wdbasso  Cottons 

/!% 

are  Canadas  best 

Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 

a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yarns,  Corset  Fabrics,  etc., 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Celanese. 

The  Wabasso  Trade 

Mark  is  a  guarantee  of  1 

highest  quality  cotton  ! 

'  fabrics;  none  finer,  any¬ 
where. 

THE  WABASSO  COTTON  COMPANY,  LIMITED  ] 

THREE  RIVERS,  QUE. 

1 

FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


LOTT  8c  CO.  LIMITED 

no!»i;vio]V  ba>k  DCii.DiNr:,  cai.oarv,  ai.di':rta. 

stork*  ntitl  Ronds,  A'nlantfons,  RKtntr*  Mnnns;rd,  I.onns,  Insurnnce, 
Karra  anil  City  Property,  Rrntal  Aicrnts. 

Member  CalKary  Stork  ICxrhnnKe. 

Oil  Stork*  and  keaHe*  In  Alberta  Oil  KIclds. 

Reports  alven  on  old  ronipnnir*. 

Sole  mernts  tor  Soiitbern  Alberta. 

RAMVKR  OII,S,  MMITKO. 

Ask  for  Prospectus  and  tieologbst  Report. 


BRITISH  COI.UMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  -  -  -  -  VICTORIA.  B.C. 


REFERENDUM  IN  •  ”  '  • '  NEW  ROUTE  TO 

‘2.  TllC  extfll.sivc  !11T;iS  now  includ-  nsene  w 

MANITOBA  FOR  PEACE  RIVER  IS 

ap:o  and  liefore  iniich  was  known  of 

SALE  OF  BEER  1 1'  *  . S  '.:;, OPPOSED  BY  B.C.1 

I  3.  Dealing  with  natural  rcsotirces,  _  _  , 

To  Go  Before  Electors  of  Pro-:  |,7paH'ifment!’'i.s^ah^  Isolation  of  Rich  District  From| 

Vince  At  Same  Time  as  !  a  di.sadvantage,  as  compared  with  Pacific  Province  by  Outlet 
Provincial  Elections  |  pre.sont  methods,  beeau.se  it  wiil  lead  Recommended  I 

_  1  t(>  delay  and  uncertainty  in  the  set-  _  i 

SIMILAR  TO  QUEBEC  arousc^srctiomfl  inSst"'’anrprejui  TO  FIGHT  PLANS  | 

- -  ^  ,  dices,  and  the  result  will  be  that  - -  j 

Bracken  Government  Puttingj  under  the  circumstanee.s  applications  premier  Oliver  Coming  Elast  to^ 

Question  Before  Province  But;  be  considered  and  passed  p-esent  Case  of  British  Colum-i 

I  —  j’  M  c  .  n  I  upon  purely  on  their  monts.  present  i.,ase  or  oriusn  v^oiuni 

ding  No  Support  Pro-j  4  j'jjg  present  arrangements  per-  bia — Claims  For  P.  G.  E.  Are 

vides  For  Beer  by  Glass  1  mit  of  dealing  with  the  natural  re-  Ignored  i 

_  sources  and  all  other  matters  affect-  “ 

Wtnniprg  Riirraii  Tin.  Finanrial  TIinf*.  ’Ug  the  parks  in  a  businesslike  man-  Vanroiivfr  Rurraii  The  I'inancial  Time*.  | 
Winnipeg. — lyooming  up  as  an  is-  ''auds  of  a  Vancouver. — Engineers  of  the  fan- 

site  of  major  importance  in  a  busi-  I'esponsible  nunister  and  parliament  jjfjjan  National  Railways  and  tlic| 
nes  way  the  proposed  “Sale  of  Beer  u  Posdtion  to  learn  full  detals  Canadian  Pacific  Railway  have  rec- 

Act,’’  upon  which  a  referendum  is  ut  what  is  being  done  with  regard  to  ommended  to  the  railway  committeei 
to  he  taken  in  Manitoba,  is  now  the  the  parks  and  jjjg  federal  House  that  the  outlet, 

subject  of  controversy  in  this  pro-  lu'utomt  the  puDlic  interest.  from  the  Peace  River  country  he 

Vince.  .Aligned  with  the  Modera- ,  J- /  anada  s  national  park.s  have  constructed  east  of  the  Rockies  by: 
tion  I.eague  jn  its  efforts  to  have ,  a,  great  piominence  in  the  Q|,gd  rather  than  by  the^ 

measure  endorsed  is  presumed  to  be  :  •'ud  arc  attracting  hundreds  ;\fonkinan  or  Peace  Pass  route.  Thisj 

tlie  brewers,  hotels,  restaurant.s  and  '  ^-bousands  of  tourists  every  year,  recommendation  is  viewed  with  con-| 
clubs,  while  in  opposition  to  the  j  been  accomplished  under  siderahle  apprehension  hy  the  Brit- 

proposal  the  temperance  forces  arc;*'’*^  present  arrangements,  and  we  jssp  Columbia  Government,  whiclii 
now  being  rallied.  |  good  rea.son  under  the  proposal  the  danger  of 

The  hill  has  many  features  sinii-;  circumstances  why  any  change  is  isolating  the  vast  Peace  River  conn-, 
lar  to  tho  Oiinhf'p  Iriw.'  T^nHnr  Hq  !  HCCCSSaiy  Ut  tllG  piCSUTlt  tlDie.  thic  tirovinro  :inrt  hottlinCi 


I  Lending  No  Support  —  Pro¬ 
vides  For  Beer  by  Glass  1 

i  -  I 

Wlnniprg  Riirraii  Tim  Finanrial  Time*.  | 

Winnipeg. — laioming  up  as  an  is- 1 
sue  of  major  iniportanre  in  a  busi- 
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OPPOSED  BY  B.C. 

Isolation  of  Rich  District  From 
Pacific  Province  by  Outlet 

Recommended  I 

_ _ i 

TO  FIGHT  PLANS  I 


Present  Cate  of  British  Colum-' 
bia — Claims  For  P.  G.  E.  Are| 
Ignored  | 

VanrouT^r  Rurraii  The  I'inancial  Time*.  | 

Vancouver. — Engineers  of  the  fun- 
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proposal  the  temperance  forces  arc 
,  now  being  rallied. 

I  The  hill  has  many  features  simi¬ 
lar  to  the  Quebec  law.  Under  its 
:  provi.sioiis  beer  may  he  purchased 
.  from  a  brewer,  beer  parlor,  hole], 
club  or  grneery  store,  all  of  which, 
I  however,  must  have  a  special  li- 
I  cense  before  the  beverage  may  be 
I  sold.  In  the  ease  of  ag  rocery  store 
[  it  may  only  he  purchased  in  bottles. 

I  and  there  are  also  minor  restric¬ 
tions  in  connection  with  the  sale  in 
other  c.stablishnients. 


HIGHER  PROFITS 
FOR  HILL  BOARD 


I  ■  ■  anu  «  ■■■■■■■■  w  I 

,cto. 


^  nr*  undertake  the  Investment  of  Capital  In  City 

try  from  this  province  and  bottling  j  ■  .  Properties,  improved  and  unimproved,  and  in 

it  up  for  the  sole,  benefit,  in  a  trans-|  ;  %  mortgages  at  current  rates. 

portation  sense,  of  tho  prairies.  ■  REAL  Residences,  furnished  or  unfurnished,  and  #m- 

The  government  had  hoped  that  al  1 1  ESTATE  '  ^  proved  farm  lands,  for  Sale  or  Rent. 

way  would  be  found  to  extend  the|il  Management  of  Properties  undertaken. 

Pacific  Great  Eastern  Railway,  own-j  !  AND  INSURANCE 

ed  by  the  province,  into  the  Peace  j  !  •  •  « 

River,  thus  providing  an  outlet  io;!t  gntish  Columbia  land  and  Investment  Agency,  limited 

the  Peace  by  the  western  route  as  . 

Wf.]!  frninp-  a  Inn"-  wav  towards  '  Business  Established.  1X6.1 -Incorporated  in  England.  IS97 

well  as  going  a  ion„  way  Towar.i.  a.s.sets  EXCEED  $2,000,000.00 

solving  the  Pacilic  Great  l-.a&tern  ,  ^ 

problem,  which  has  kept  B.  f.  poll-  ;  8*2  Cowornn*ont  Street,  VICTORIA,  B.C. 

ticians  in  constant  worry  for  years..  mi ■■■■■■«*»** 

There  appears  to  be  no  nrohahilltyl  ^  _ — 

of  sellin.g  the  railroad  to  outside  in-l  m 

terests  in  the  near  future  and  thoj  g  COLUMBIA  MINING  STOCKS 

t.uilding  of  the  Obed  rut-off  would;  „  .  •  ...  j  .■  .1  ...linJiMl 

leave  the  P  G  E  situation  even]  Buying  and  selling  orders  promptly  executed.  Inquiries  solicited, 

more  boneless  than  nreviouF.lv.  MARKET  LETTERS  IMAILED  REGULARLY  ON  REQUEST. 
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TuA 


lions  in  connection  with  the  sale  in  i  Despite  Smaller  Volume  of  Busi-  well  as  going  a  long  way  towards 
other  c.stablishnients.  j  ness  Written  Alberta  Board  solving  the  Pacific  Great  Kastern 

I  Referendum  Soon.  '  Showed  Better  Results  problem,  which  has  kept  B.  '  ■  1’"“- 

I  ,  .  ,  i  '  tician.s  in  constant  worry  for  years.. 

I..  lauses  in  the  hill  provide  that  (•„iB;nry  Bureau  The  FionnriHi  Time*.  There  appears  to  be  no  prohahility| 
beet  may  bo  served  at  a  banquet  cnisrarv  Martoa  T,rr>"r<,e  ,•  of  sellin.g  the  railroad  to  out.side  in-j 

when  a  special  license  is  procured.  Calgary.  —  Marked  progress  in  co-  jp^ests  in  the  near  future  and  the 

lit  ma.v  not  be  sold,  however, 'in  any  operative  hail  insurance  was  instanc-  i.uilding  of  the  Obed  rut-off  would' 
I  municipality'  where  a  local  option  0(}  jri  the  report  of  the  Hail  Insur-  leave  the  P.  G.  1-1.  situation  even  I 

'  traJv'^  ^G^e^e^^Ilv'^ir  nriv  ^he  sa?d  Alberta  presented  at  mo'-e  hopeless  than  previously.  | 

I  irdrj'.  oenerflily  it  iiiciy  Sdiu  ...  F^remipr  Oliver  finrl  liis  covcrnrncnt  ■ 

that  the  measure  lends  Itself  to  a  S\^anTnsI\"rc"e^d  not  disposed  to  sit  back  in  sil- 

more  or  less  liberal  mterprctatlon.  of  hail  insurance  districts  just  held  J,  railway  committee  at 

Broadly,  the  bill,  if  endorsed  by  mUiw^^i^iSrer}!,  seUle  t^ 

the  electorate  will  niean  that  the  j-l,  19-7  the  report  showed  that  a  River  question.  By  the  time  this  is 

jpeop  e  of  Manitoba  will  be  able  to  f  J69  1  / 1  w as  made,  as  pupRshert  he  will  be  already  on  his 

I  buy  beer  by  the  glass,  a  privilege  compared  with  $49,299  the  prevuous  p^g^  ^  B,itigR  Columbia's 

,  which  is  denied  them  by  the  present  year.  ,  _  ^  case  beore  the  legislators. 

I  act  providing  for  government  con-  It  was  stated  that  the  volume  of  Useless  to  R.  C 

'  trol.  Whether  or  not  such  a  mea-  hall  insuiance  business  written  in  gj^j^jl  stress  old'a^reement 

sure  would  result  in  lowering  the  1  the  province  in  1926  was  considera-  between  the  Grand  Trunk  Pacific  and 


i  Real  Estate  mortgages  at  current  rateso 

S.  REAL  -  Residences,  furnished  or  unfurnished,  ond  im* 

proved  farm  lands,  for  Sale  or  Rent, 

Management  of  Properties  undertaketio 
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,  which  is  denied  them  by  the  present  year.  ,  _  ^  case  beore  the  legislators. 

I  act  providing  for  government  con-  It  was  stated  that  the  volume  of  Useless  to  R.  U 

'  trol.  W^hether  or  not  such  a  mea-  hall  insuiance  business  written  in  gj^j^jl  stress  the  old'a^reement 

sure  would  result  in  lowering  the  l  the  province  in  1926  was  considera-  hetwe^n  tiiP  Gniili  Trunk  Pnrific  and 

;  temperance  barriers  depends,  of  bly  smaller  than  in  1925  hut  while  the  P  G  E  whereh^  ' 

I  course,  on  the  point  of  view'  the  line  Insurance  companies’  de-  freight,  iiiair’and  express  travelling ’ 

:  The  referendum  is  to  he  taken  at  crease  in  volume  written  varied  from  pn  the  G  T  P  and  routed  to  Van-: 
the  time  of  the  provincial  elections,  10  to  30%.  the  Board  was  practically  eoiiver  were  to  he  shinned  over  the' 
the  date  of  which  has  not  been  set.  able  to  hold  its  own.  In  1925,  1,148,-  p  G  K  froni  Prince  S 
It  is  taken  for  granted,  however,  000  acres  were  insured  with  the  Premier  Oliver  while  makina  nlans' 
that  the  government  will  “go  to  the  Board,  and  in  1926.  1.139.000  acres,  a  for  hlrjournev  east  “We  will  trv' 
country’’  following  the  seeding  op-  decrease  of  less  than  1%.  There  to  show  the  r'ailwav  committee  just: 
erations  and  before  the  harvest  were  1,923  claims  last  season,  com-  how  serious  was  the  merger  of  the! 
which  indicates  that  eaily  in  July  pared  with  1,673  the  previous  year.  g.  T.  P.  and  the  X.  R.  in  its  effect' 
will  be  selected.  ,  .  ,  P®''  claim,  however,  was  upon  the  P.  G.  E.  by  reason  of  thej 

Tho  bill  originally  was  fostcied ,  smaller  and  the  total  awar-ds  were  lapse  of  that  traffic  agreement.  We' 
No  GoTcrnmpnt  Support.  j  practically  the  same  in  both  years,  take  tlie  position  that  even  If  we! 
j  by  the  veteran.s’  clubs  of  Winnipeg,  i  setting  the  rates  the  Board  took  have  no  legal  claim,  we  certainly] 
\ot  much  trouble  was  rnroiintered  ^oTantage  of  the  amendments  to  the  have  a  strong  moral  claim  for  con-1 
in  enlisting  the  aid  of  the  Modera-  Insurance  Act  passed  the  last  sideration  when  the  question  of! 

tion  League,  however,  and  what  are  session  of  the  legislature,  which  en-  transportation  to  the  t’eace  River  is  I 
popularly  termed  the  “liquor  forces’’  shied  it  to  set  diffeieiit  rates  for  taken  up.  AAe  vill  emphasize  what, 
are  now  enrolled  in  the  movement  dh'ferent  area.s.  This  enabled  the  a  calamity  it  would  be  to  the  whole i 
for  less  restrictive  sale.  In  res-  l^nnrd  to  compete  more  successfully  province  if  the  P.  G.  E.  were  not  to' 
pons!€  to  the  popular  demand  the  the  line  companies.  be  utiliiied  in  plans  for  the  develop-: 

Bracken  government  is  simply  sub-  An  interc.sting  item  in  the  report  ment  of  the  Peace  River  lands.’’  j 
j  mitting  the  referendum,  and  "giving  I  '"’‘is  Uiat  the  reserve  fund  was  being  The  proposed  Obed  cut-off,  east  of, 
lit  no  measure  of  support.  Such  I  steadily  built  up,  and  at  the  present  the  Rockies,  the  British  Columbia', 
i  political  expressions  as  have  been  I  time  amounted  to  $768,661.82.  It  was  Government  has  always  contended.' 
heard,  indicate  considerable  confu- 1  pointed  out  that  the  interest  on  that  "oiild  not  give  the  Peace  River  any-i 
sion,  althoirgh  the  recent  Conserva-  amount  last  season  had  paid  quite  thing  like  the  extensive  development 
tive  convention  appeared  to  favor  a  I  half  of  the  administration.  i'mt  it  needs.  As  far  as  British 
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Group*  of  claim*  at  Red  I.ake  and  AVomnn  I.ake  la  tho  very  heart  af 
activltic*.  Enquire.  Gorrcspondence  solicited. 


on  the  G.  T.  P.  and  routed  to  Van-; 
coiiver  were  to  be  shipped  over  the' 
P.  G.  E.  from  Prince  George”,  said' 
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Saskatoon.  Saak. 


Hail  Insurance  Act  passed  the  last  sideration  when  the  question  of; 
session  of  the  legislature,  which  en-  transportation  to  the  t’eace  River  is  I 
abled  it  to  set  different  rates  for  taken  up.  We  will  emphasize  what' 


Cunada  Cement  Bldg. 

Montreal 

General  Assurance  UIdg. 

Toronto 

*‘T/ic  Best  the 
Mines  Produce^'* 


Mgers 

COAL 


I  lowering  of  the  .beer  sale  rcslric- |  - - 

:  tions  along  the  Ontario  lines.  '  Iff  ATI  I 'PA  nil  Air 

The  referendum  of  1923  showed  |  |VI|Ik  A  I  ||k||(M  IcY 
yianitoha  in  open  revolt  against  the  *'■”*•*■*  VlllVlll  If  t 
prohibition  enactment  which  was  I  DAMAIIAT  APAO 

I  then  in  force.  As  a  result  the  gov-  KI||wlJH|l|  lllf  k\ 

j  ernment  control  system  was  intro-  Viil/11  vldl/LlliU 

;  duced  by  which  alcoholic  beverages  - 

i  may  be  purchased  by  tiie  bottle  from  Concessions  Have  Been  Granted 

j  government  depots  on  the  permit  .  MunicinaHties  Near 

'  systeni.  Beer,  however,  may  be  or-  municipalities  Near 

I  dered  direct  from  the  breweries.  Winnipeg 

The  results  of  the  change  are,  of  j  - - 

I  course,  controversial.  It  has  not  TVinnipos  llurcau  Thr  Finaocial  Tiilirs. 
wrought  the  disaster  predicted  by  Winnineg.  —  Establish, ment  of  .-r 


to  Municipalities  Near 
Winnipeg 

TVinniiios  Riirraii  Thr  Financial  Tiiiirs. 


tliat  it  needs.  As  far  as  British 
Cohimbia  is  concerned,  it  would  be' 
largely  useless,  according  to  official  i 
opinion  here.  It  would  not  open  up 
Britisli  (’oliimbia  territory  ;ind  it, 
would  not  link  tlie  Peace  River  area] 
with  the  P.  G.  E. — the  most  import-' 
ant  point  of  all  from  the  standpoint 
of  tliis  province.  j 

Action  Against  Union  ^  | 

For  Calling  a  Strike 

Winnip^ff  lliirrau  Tilt*  Finanuial  Times.  | 

■Winnipeg.  —  Alleging  breach  of' 
contract  in  not  supplying  tlie  theatre  I 
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wrought  the  disaster  predicted  by)  Winnipeg.  Establisliment  of  .t  **  competent  orchestra  the  Gar- j 

j  the  over-zealous  temperance  .oi'a- ]  nioratorimn  on  principal  for  30  vears  H'Pi'tre  here  has  issued  a  writ; 

j  tors,  nor  has  it  been  accompanied  |  of  fpe  honrird  indebtedness  of  *St  ^sainst  the  Winnipeg  .Musicians! 
I  by  the  boons  foreshadowed  by  those  vital,  and  M'est  Kjldonan  Association  in  whicli  daPiages  of  i 

who  championed  it,  Whether  the ;  py  agreement  arranged  bv  the  *-9.900  are  asked.  It  is  also  allcg-j 
existing  mea.suje  has  reduced  hoot- 1  ^„},„rban*  Munfcipal  "hoard  I’ebniary  28  the  defend- j 


legging  is  seriously  doubted.  At  any 
rale  in  view  of  the  province’s  expe- 


with  bondliolders,  was  announced 
in  the  legislature  by  W.  C.  .McK.n- 


ant  called  tho  orchestra  out  on  ; 
.strike  and  caused  the  Garrick  tlica-  i 
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roval  bank  chaiwibkrs 


riences  in  the  past.  Manitoba’s  ver-  chairman  on  the  board.  The  r  '"'^  caucel  a  valiiahlc  film  con- 1 
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I  diet  will  be  awaited  with  interest. 

lOPP^NrBILL^ 

TO  AMEND  ACT 

Calgary  Against  Amendment  of 
Dominion  Forest  Reserves 
and  Parks  Act 


town  of  'I’ranscona  gets  a  straight  >s  asked  that  an  uijunc- 

two  per  cent,  reduction,  the  interest  'I”'.' 

rate  being  cut  down  to  four  per  cent..  ^ 

-...un,*  *u  *  f  Ok  \-ur.\  1  Ti*  4.  i-M  strike.  Ihe  Garrick  theatre  alleges, 

whiletha  o  St.  \  .tal  and\\  estK.I-  | 

donan  wil  be  reduced  o  a  3  per  .j,,  Musician.*  Association  it. 

cent  on  all  bond.s  which  call  for  a  August.  1926.  which  the  as.sociation  1 
greater  amount,  Mr.  McMnnell  ex-  ^.g,.  , 

plaining  that  in  some  instances  this  _ _  I 

ran  from  seven  to  ci,ght  per  cent.  St.  W\KE  UP  (’\Y\1)\  ’ 

.lames  wih  benefit  to  the  extent  of  vir.*nri.i  t.,„ 
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Calgary  Against  Amendment  of,  i^nierwii  benefit  to  the  extent  ,  f  "  ’ 

nAmlninn  rnMct  RocAnr,.*  I if  '  f  >enetit  to  tlic  Patent  of  Victoria  Colonist.— The  people  ofi 
I  Dominion  Forast  R  serv  s  j  one-halt  of  one  per  cent,  of  interest  jvova  Scotia,  as  well  as  the  people 
I  Md  Parks  Act  government  bank  overdraft,  pf  British  Columbia,  arc  persuaded' 

- — .  The  gross  bonded  indebtedness  of  tp;u  the  time  is  over-ripe  for  the  dc-j 

ralgary  Bqrean  The  F'lqanolpl  Time*.  'elopnient  of  a  policy  which  wi!l| 

C'il"-irv  —  After  looking  info  the  amounted  to  $i,o43.000,  the  niean  the  manufacture  of  Canada’s 

I  laipaij.  Aitei  itmKing  into  u  government  guaranteed  loan  stand-  law  materials  hv  Canadians  Ati 
provisions  of  Bill  54,  a»  act  to  amend;  j  ,  ono  and  the  hnusine  Plans  niaieruiis  t)>  l  ananian.s.  At 

'  fiir.  TVimtninn'  Vrtresf  Rpserves  f,nd ,  ^ ^ present  all  Nova  Scotias  minerals 

.  Parkf^]^^t  WtroITed  m  th^  $1,600,000.  Sinking  funds  are  to  arc  being  exported  in  a  raw  stale.l 

ip.,  '  1  Ti  I ‘1  I  ■  i  slniTcd  by  bt.  tluiH6S  in  IHJO,  of  and  there  is  iti  conseouence  a  riiin- 

of  Commons  by  Hon.  Charles  Stew-' coasequence  a  nun 

'  art.  Minister  of  the  Interior,  the!  ‘1,  industry  of  the  pro- 

!  council  of  tlie  Calgary  Board  of  ^ vince.  People  are  following  the 

Trade  has  decided  to  object  to  the;  Y  Y’- ^  1  raw  mateiials  ju.st  as  they  have  been 

1  nassiii"  of  the  bill  '*■  fund  is  left  to  the  juris-  doing  from  Ontario,  Quebec,  from, 


TirSs;;:;  Vthe^in;erL,“1Ll*^^^  vnal  in  OUS  drain  in  the  i 

council  of  the  Calgary  Board  of YYn  t?hiV  h  f 

Trade  has  decided  to  object  to  the;  "nd  /  f,  *  ‘  raw  mateiials  jus 

,  ,  '  nt  fi  sinU’inr*  iiinn  is  Iptt  trk  Ino  nine-  *1*^***.. 

passing  of  the  bill. 


Direct  Priiafc  Wire:  Sew  York,  Chicago,  Montreal,  Toronto^ 
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1  nassiii'’  of  the  bill  to  juris-  doing  from  Ontario,  Quebec,  from,  (Baenzsors  to  Robinzon  a  Biacn.) 

I  Briefly,  the  purpose  and  intent. of : of Columbia  and  the  other  pro-j  estat«  valuations. 

'  this  bill  is  to  sot  apart  and  dedicate  the  appeal  boaul.  Halt  of  Uie  \inces.  Just  so  long  as  the  rawi  kentals. 

I  to  the  people  the  luesont  Uominion  surplu.s  over  operating  expenses  materials  are  permitted  to  go  out  of^ 

Parks  as  Canadian  National  Parks  country  on  an  over-increasing'  Far*  luand*.  Mortaa*r»  aa« 

by  Act  of  Pariianicut,  and  to  provide,  purpose  of  creating  a  sinking  fund.  scale,  the  exodus  of  our  peoi)le  to  l«*uran«* 

:  that  “hereafter  none  of  the  natural:  MvKinnell  reviewed  the  condi- j  find  employment  elsewhere  will  cnn-l  gaRRT  bldg..  wiwvipeg 

!i  resources  in  the  parks  will  be  dis-  ^'uus  wliicli  existed  at  the  time  tho  :  tinue.  j  .  — -  .  ■ 

,  posed  of  without  a  .special  act  of,  tx'ard  was  appointed  and  explained  - ______  -  .  I _ : _ _  .  - - - 

parliament.’’  At  present  the  Min-' the  PosiHoii  of  the  different  suburban  OUR  FEDER.VL  I'.UMTAI,.  i  -  Hannah  &  Sanford 

lister  of  the  Inlerio  has  power  to  ‘u«»ieipaliiies  Reduetioiis  had  been  .Asa  lumbering  centre.  Ottawa  j 
permit  the  use  of  the  natural  re-  m-ide,  he  said,  in  the  assessments,  achieved  more  thiin  a  little  fame:  3s  I  Hennett  K.O.  i.T,.n..  Aiex- 

i  sources  in  the  parks,  under  siicli  re-  pointing  out  that  in  all  cases  witli  (  apital  of  the  Doiiilnion.  its  name  i  ander  Hannaii,  i*.  1..  Sanfoni.  B  A., 

1  gulalions  a"  are  provided  for  by  or-  the  exception  of  Transcona  this  had  speedily  became  a  hoiiseliold  woid  I  o.  G.  Might,  K.  Chambers,  B.c.i.,., 
der-ln-CDUUCll.  "  i  resulted  in  more  money  being  re-  tliroughout  tlie  world  and  the  cityi  tf.  G.  Nolan.  M.C.M.A.  i 

I  The  couii.-.i' of  the  Board  of  Trade!  veived  in  1925  than  in  the  previous  itself,  a  magnet  for  travellers  from  'reieplion*  lozebnage  M.  7»I0.  | 

reeomniended  the  obiecUon  to  thel  year.  He  (ited  the  fact  tliat  the  all  over  Canada.  I  i 


recommended  the  objection  to  the  year. 


assessment  reduction  in  St.  .lames 
amounted  to  $1,250,000. 


What  a  contrast  between  the  de-  j 
solate  wildness  of  Champlain’s  day, 
upon  his  memorable  voyage  of  dis-  [ 
covery,  to  the  headwaters  of  the 
Ottawa  River,  and  tlie  heautifiil  and  I 
world-famous  city  of  today.  Poll- 1 


SHERBROOKE 


gUE. 


[passing  of  llic  bill  ?or  the  following  assessment  reduction  in  St.  .lames  What  a  contrast  between  the  de- 1  <.-ai,gaii\,  ua.vaoa.  _ 

I  reasons  :  amounted  to  $1,250,000.  solate  wildness  of  Champlain’s  day,  — ; _ .'...'jj — bA'J— 5 

I  1.  The  arrangements  for  the  set-  — - upon  his  memorable  voyage  oi  dis- [  pROFF^mONAf 

,  ting  apart  of  the  areas  noiv  included  *  f-qiAwnnii  v  Piiniii'ci'inv  covery,  to  the  headwaters  of  the  - - - - ; -  - - _ 

in  the  Dominion  Parks  and  the  ad-  Al  lO.iIUUILh  J  ItUHL  I  1  IU>.  Ottawa  River,  and  tlie  heautifiil  and  |  ^  jj  PAHaM  VC* 

I  ministration  of  these  parks,  together  Washington.  —  February  produc-  world-famous  city  of  today.  Poli-jL*.  rl*  ^ 

'  .-ith  tlie  regulations  governing  same,  tion  of  iuitomobiks  in  Canada,  as  ticully,  industrially  and  socially.  t)t- 1  Hftrrister  and  Solicitor 

liave  been  carried  out  under  the  reported  to  the  Department  of  Com-  tawa  attracts  large  numbers  of  visi-  TRANSPORTATION  BLTLDCNa 
present  system  which  has  W'orked  nierce  hy  the  Dominion  Bureau  of  tors  each  year,  particularly  when  the  12^  Jameu  St.  MontresL 

satisfactorily.  Nothing  has  hap-  Statistics,  was  as  follows:  Passen-  Parliament  Is  in  session.  ’  .  ,  .o-n 

pened  to  Indicate  that  the  pre.sent  ger  cars.  14.826;  trucks.  3.329;  as  For  your  trip  to  Ottawa,  full  in-  *  ** 

system  of  administering  tho  parks  is  compared  with  jiroduction  in  Janu-  formation  on  train  service,  rates,  etc.,  t'; 

not  satisfactory  and  efficient  or  that!  ary  of  1  1.745  passenger  cars  and  3.-  may  be  obtained  from  any  Canadian  The  I’inancial  Times  reaches  a 
tlie  regulations  which  have  been  CS-’ 631  trucks,  and  production  in  Feb-  .National  Agent,  or  at  the  City  Ticket  class  oi  people  ivlio  are  iiit(‘rcsfcil 
tablished  for'their  care  and  prcaerva-[ruary.  1926,  of  14,761  passenger  ears  Office,  230  St.  James  Street,  Tele-  find  able  to  buy  iiiiestnient  securi- 
lion  have  not  amply  protected  and!  and  4,077  trucks.  ,  phone  Main  4731.  ties. 


In  the  Dmiiin^on  P^rks  am,  the  ad-  AUTO.MOBILE  rilODUUTlON.  Ottawa  River,  and  the  beautiful  and 
ministration  of  these  parks,  together  Washington.  —  February  produc-  world-famous  city  of  today.  Poli- 
.■1th  tlie  regulations  governing  same,  tion  of  iuitomobiks  in  Canada,  as  ticully,  industrially  and  socially.  Ot- 
liave  been  carried  out  under  the  reported  to  the  Department  of  Com-  tawa  attracts  large  numbers  of  visi- 
present  system  which  has  worked  nierce  hy  the  Dominion  Bureau  of  tors  each  j’ear,  particularly  when  the 
satisfactorily.  Nothing  has  hap-  Statistics,  was  as  follows:  Passen-  Parliament  Is  in  session, 
pened  to  Indicate  that  the  pre.sent  ger  cars.  14,826;  trucks.  3.329;  as  For  your  trip  to  Ottawa,  full  in- 
system  of  administering  tho  parks  is  compared  with  jiroduction  in  Janu-  formation  on  train  service,  rates,  etc., 
not  satisfactory  and  efficient  or  that!  ary  of  1  1.745  passenger  cars  and  3.-  may  be  obtained  from  any  Canadian 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


ACTIVITIES  OF 
CHEQUE  FORGERS 
ON  THE  INCREASE 

But  Canadian  Banks  Have  Bet¬ 
ter  System  Than 
American 

A  POPLAR  CRIME 


IhP  nrrppsary  funds  nrp  in  flip  linnds  <  PmUI/'P  1 

« SERVICE  CHARGE 

’I'liis  polipy  flops  not  npppnr  to  co  ■ 

far  pnoiisli,  howpvpr.  as  lossps  .tic;  PCMCpAI  pni  iry 

still  incrP.Tsins,  Oiip  instancp  ho- !  Uullljll/ilj  1  vlil V 1 

■  itiK  that  of  n  b.ink  in  Wostorn  Can-  '  _ 

arta  nhiph  lost  ^100. 000  in  this  ivaj.i  u  ■  •  .t  •,  j  c»_» _ 

atirl  asain  that  of  a  prominent  Mont- 1  Eee  in  the  United  States 

rpal  hank  wliicli  Just  rocentiv  lost  |  50  Cents  When  Balance 

Under  $100 

One  surety  company  official  attri-  |  _ 

luites  the  larse  inerea.sp  in  the  num- j  xew  York.  —  Banks  in  the  State 
i.pr  of  forpers  to  the  almost  total  ah- ,,i,p,.,j.inR  much 
srnro  of  nliVvSicjil  luiznrd  in  thcirop-,  ...  .1  *  i  li 

erations  as  eomprired  with  other  !  t  >p  ,probahle  eu- 


0,1  o,  ,  ..■.nwM  displayinsmtieh  i 

srnro  of  nliVvSicjil  luizord  in  thcirop-,  •  .1  *  1  li 

erations  as  eomprired  with  other  !  .n  "'  ‘ , 

forms  of  erimo.  «hieh  has  ^..^sed  ^ 


American  Silver  is 

Returned  to  States 

Ottawa. — Answering  a  iiiips- 
tion  as  to  whether  the  Bovern- 
ment  had  taken  any  action  to¬ 
ward  rrmiltins:  or  exporlinp 
Amt'riean  silver  coin.  lion.  .1. 
.A.  Kohh,  Minister  of  Finance, 
told  the  Fommons  that  such 
coin  had  been  exported  since 
.Time  I.'i.  ID2fi,  amoiinfins  to 
$I.I.T.T.,A0n  up  to  Marcii  Sth, 
l‘127.  Mr.  Bobb  also  stated  that 
the  Royal  Mint  at  Ottawa  had 
struck  Canadian  pold  coin  in 
It'll?,  I  hi  IT.  ton,  and  would  re¬ 
sume  .Bold  coinage  if  warrant¬ 
ed  by  demand. 


.  t  n  o  D  I  manv  criminals  formerly  in  other 

Making  of  Bogus  Paper  Becom-i  ,„rn  to  this  one. 

ing  Attractive  Because  of  the;  TVhat  the  eventual  solution  of  this 
Absence  of  Physical  Hazards.!  evil  will  be  ran  only  be  assumed.  | 
_ _  I  but  as  the  added  precautions  al-  j 


lature  to  put  the  service  charge  on 
small  accounts  out  of  business,  or 
cripple  it.  'I'he  bill  reads: 

".No  bank  or  trust  company  shall* 
exact  any  service  charge  for  carrying  I 
the  account  of  a  customer,  except  on  | 


\  canvass  of  banking  institutions  j  f  the  approial  of  the  superintendent 

and  surety  companies  indicates  that  j  as  compar- : approval  may  au- 

the  loss  through  cheque  forgeries  Ld  ^  ith  the  Fnitcd  States,  it  would  ‘ 

has  increased  rapidly  during  the  last  seem  \  rence”  between  "ihe  actual  avJ  ag; 

fn  aiirii  -jn  rvtrnf  thai  in  these  lines  might  le.-uit  111  a  tcdtie-  •  j  i  ...  j  ..  . 


few  years,  to  such  an  extent  that  in  “  .  . 

the  near  future  added  precautions  |  minimum. , 

may  have  to  be  taken  to  try  and  j  Investments 

lessen  the  exil.  Mhile  the  situa-  Widely  Heic 

tion  appears  serious  enough  in  t  an-  I  ^ 


MUNICIPAL  DEBT 
LOWER  IN  1925 

I 

Some  .Improvement  was  Shown 
In  Ontario,  Saskatchewan  j 
and  Alberta 


•gory  losses  to  a  minimum. !  J’-'’, depositor  and  j  Alberta 

_ I  the  amount  ot  balance  required  by  «•••«  mucua 

,  any  such  bank  or  trust  company  to  - - 

Investments  i  Pj,  rnaintained.  Any  bank  or  trust  Tbere  are  over  4.000  niunicipali- 

Widely  Held  in  France  company  making  any  such  service  1 <  anada  divided  into  urban 
_ _  i  charge  shall  credit  such  customer !  rural  classes.  I  nder  the  con-. 


adaithas  certainly  not  a.ssumed  the  ^  r  «...  w  ith'intercst  at  the  rate  of  11^;^  peri'*’"'  municipal  departments  of 

alarming  proportions  that  it  has  M  ashin,-,ton.  D.C.  -One  of  the  the' average  monthly  bal- 

across  the  border.  A  recent  article  in  .standing  eharacteristics  of  I  ronch  maintained  in  excess  of  that!**''^  these  municipalities  has 

an  American  b.anking  paper  stales  lufc  jg  the  degree  to  which  holdings  required  by'siieh  b.ank  or  trust  com- ! PO^  Prs  of  a  greater  or 
that  pne  surety  company  in  an  effort  ;  securities  are  disseminated  pany  as  a  minimum  under  which  no  **^'‘^* 

to  reduce  forgeries,  is  circulan/.in.g  service  charge  will  be  made.  No'  ^'-'r 

the  banks  of  the  whole  country  urg-  hron^.ho  it  the  c.as.cs  of  the  pop  i  comparvv  shall  put  into  I r  ".n  ,-*'*  " 

ing  them  to  make  an  immediate  Intion.  states  i  ommereial  Attache  retrmrtive  rule  uv.kin-  .,  I  ?  ' foi'  IHi’j  ns  compared 

verification  of  all  large  cheques  de-  r.  h.  .Tones.  Paris,  in  a  report  to  the  sen  ice*  char"c'  to  present  custome'r  i  municipalities  in 

posited  in  new  accounts.  Department  of  rommerce.  Just  made  whom  «'uch  ch  ir'^e  has  not  here-  I  *  provinces  of  Ontario.  Saskat- 

It  is  rather  snprising  that  fhi.s  public.  The  full  text  follows:  toforc  b^cn  made  Vll  mon^^^^ 

system  of  verification  is  not  already  "State  sreuritics  arc  held  by  1.-  ip,.,pa  fn-  <..Ph  ««'rvirp  rh-,r-«='ci,-.ii  i  ^ for>ti»ndcd  debt  in  1!)2.>  as 


part  of  an  American  bank’s  policy  nCi'.bOO  prr.sons.  while  those  holding  .sp.-reeiied  bv  the  bank  or  trii^t  ;  '  T'”.''" 

it  is  with  those  in  this  country  railraod  securities  number  !'50-P''0- I  p„,,ir,.r„v  'in.i  tho  minunf  i  ""'■P"''''*'-''  of  f  Fince  Edward  Island. 

o.st  without  exception.  New  and  Though  statistics  arc  not  a vaih.ble  |  Qoobee.  .Manitoba  and 

nown  clients  who  wish  to  open  other  .sorts  of  .Mocks  and  Wnds.  '  f.r,:'  roiumbia  have  steadily  add- 


f  Icetcd  for  such  service  charges  shall 


I  compared  with  Tn24.  while  the  niu- I 


almost  without  exception.  New  and  Though  statistics  are  not  available 
unknown  clients  who  wish  to  open  for  other  .sorts  of  .Mocks  and  bonds, 
.accounts  with  large  cheques  are  re-  p  jg  known  that  these  also  are 
fused  unless  they  ran  present  the  uiueh  more  widely  held  than  is  the 
best  of  credentials  and  if  they  arc  puse  in  mo.st  countries, 
accepted,  cheques  draii'U  on  such  ac-  "Statistics  covering  the  opera- 


counts  arc  held  for  payment  until 


appraisals  reports 

INVESTIGATIONS 
Induitruli-Public  Utiiitiet— NatunJ  Reiounei 


tinns  of  the  I'rench  savings  banks  ,  ,,  .  ..  ,  i  .■  u,  .  1 - 

show  that  on  Dceeml.er  1.  ’’’If  ‘'".•‘It  .m  T  ‘’"‘’'P*"'*'''*'*'-'’  '•‘'  impossible  and 

there  were  deposit  books  in  France  I ’Vu '  '0 ’■C'-'O'f'*'-  "o  attempt  has  been  made  to  show 

and  Algeria  to  a  total  number  of  S.-  .  per  capita  bonded  indebtedness. 

77S.S.H  and  the  number  of  deposi-  f;  .V'!?  r  ra  .  ,  a 

tors  in  the  f'ais.se  Nationale  on  De-  a  .  .  "^rnpuiatiun  t’.aoa  i.t-jss 

cember  .Tt  lf*2t  was  7  210  77.0”  Bankers  arc  inclined  to  trace  the  i,pi„  . g  l,ua..5.so*  t.ica.o.'.f 

_ L- _ _ _ _  origin  of  the  hill  to  a  disgnintcd  Capita  . .x  ss  63  $  87. 7C 

.n  r  W  SH IPS  (lOl.D.  customer  here  and  there  who  labored  I  .  -3,  ^,- 

'  *  •  X  vM.i  .  under  the  firmly  <>stabl!shed  belief  I  Dph.  .  .4  2,'..34S,664  .4  25,722.63.1 

_  .  ,  ,  u  banks  arc  in6titntion.s  which  bv  .. ‘  “i'''*  .  , . S  48.39  5  49  to 

ReserTcs  iii  I .  N.  Increased  tit  .  j  .  .  .  NpwRrun»wirk  — 

Over  0  000  non  ‘  and  custom  are  supposed  to  urbt  . $  17.3.-.0.225  $  10,660.863 

u  or  •  n  *vv  .  handle  accounts  rcgardlci^s  of  profit  Qurbfc— 

CiOld  to  tho  amount  of  $j.000,00d  q*.  involved  in  the  ti*ansaetion  '  Ponulution .  2,788,190 

ur  iiivui\cu  m  iiic  u.insdcuoii.  .  *230,121.908  $231,358,779 

was  shipped  ."^larch  li  by  the  Jap-;  The  service  charge  from  a  small  Capita  . S  8G.17$  82.98 

anese  Government  from  Yokohama  to'  development,  not  so  many  years  ago.  ■  <^’7, .  „ 

the  United  States  on  the  steamship  ''cconie  a  firmlx  fi-Tfd  policy  in,  ivbt . siso.otn -,01  *405,178.8.53 

...  ,  ,  ,  ,  .  almost  every  part  ot  the  United  t  anna . .*  I0O.18*  13914 

Siberia,  advices  from  that  Port  ^t.^,^,  The  Missouri  Bankers’  As-  .  .5.57.62.5  5.57  892 

stated.  I  soeiation,  through  Dale  Graham.)  Hebt . 73, 944!io.5  .*  79,21  i!s67 

This  is  the  sixth  shipment  of  .$2.- ,  chairman  of  a  rommittee  appointed  saik*aJphpwan-^’’ ^  '-'-  61  *  in  98 

000. POO  to  be  made  to  this  eounirvi  investigate  the  .'•ubject,  5vas  the  Population .  ■  782.042  796,390 

by  Japan  since  the  first  of  the  yearl  hanking  organization  to ;  . *  '‘’’’"fiV''  t 

It  brings  the  total  received  since  that  the  matter  up.  'Ihe  results  of  Aibrrta— . 

date  up  to  $12,000,000.  The  last  pre-  'fs  committee  findings  have  led  to'  Population .  .5,57,608  .573,389 

vions  shipment  was  made  during  thC|  adoption  of  the  service  charge  idea  <'’api'ia  - . 

last  'w'pok  in  February.  banks  everywhere.  British  Co!(>mbia — 

The  movement  started  last  Oeto-'  Mr.  Graham  Ims  lately  been  mak-  nX'®''”" . *  96  lolnsi  *  99  o,55'eo? 

her.  Including  the  shipment  niadeiim?  fiirlhcr  inve.'tigation  inio  the;  Capita  . *'  ’ 2:19  49  s  ' ' ’ aio'os 

March  17,  Japan  has  exported  .$70.-;  subject.  According  to  his  estimates,  - - - - - - 

OOO.ooo  to  the  United  States  in  the  2.000  banks  have  adtled  approxima-  o,.  1  „  „  •  ,  , 

last  six  months.  A  similar  though  tely  $fi,000.000  ‘to  their  incomes 


income  to  the  Department  of  Ta\a-|p(j  (f,  (ppjr  indebtedness  from  1010 
tion  t.tid  Finance.  Violation  of  thisjtr,  tpe,-,  ^vith  regard  to  .New 
section  shall  constitute  a  misderaea- i  i{n,„j„viek,  the  retiinis  made  to*  the 
nor  tind  tiny  banking  corporation  '  pro\  incial  government  from  j'car  to 
making  a  service  charge  in  violation  j  year  tire  so  incomplete  that  accur- 1 


.lATAN  SHIPS  GOLD. 
IleserTps  in  U.  S.  Increased  h.v 

Oxer  *:>n.ooo.oon. 


ate  coiiiparahility  is  impossilde  and 
no  attempt  has  been  made  to  show 
per  capita  bonded  indebtedness. 

1924  1925 

Princo  KH.  I.Rland — 

Pnpulation .  12.903  13,282 

I>pM  . $  1,U3.5.50*  1,163,0.70 

Capita  . $  88.63  $  87.70 


.723.837  523,837 

•$  2s’).348,664  $  23,722.63.5  • 
$  4sS.39$  ‘19,10  1 


Population. . .  . 

TVbt . 

(  apita  . 


$  17,330.225  $  10,660.863 

2,673.993  2.788,190 

$230,121,908  $231,358,779 
S  86.17$  82.98 


A  Dollar 

is  always 

A  Dollar 

IX  every  business,  elabo¬ 
rate  books  of  accounting 
are  maintained  to  keep  a  re- 
.-JUfird..  O.f  the.  incoming  and 
outgoing  DoAars.  And  yet, 
in  many  of  these  plants, 
property  Dollars  —  Build¬ 
ing  and  Equipment  values — 
are  incompletely  recorded. 

Everything  that  comes  into 
the  factory  should  be  re¬ 
garded,  dollar  for  dollar,  as 
of  equal  importance  with  the 
currency  in  the  bank,  and 
should  be  subject  to  as  de¬ 
finite  control. 

Canadian  Anfraisals  are  built 
on  the  principle  that  x-alues 
of  physical  property  should 
be,  and  can  be,  accurate  and 
provable. 

Canadian 

Appraisal  Company 
Limited  » 


Population .  2.837.620  2.905,6.50  \ 

T>ebt . $130,010.,-, 01  $103,178.853  1 

Fanita . %  150. 18  $  139  11 

.Manitoba  — 

Population .  .>37,62.5  537,892 

t  Debt .  $  73,911.103  $  79,211.867 

f  apita . $  132  61  $  HI  98 

Saskatrhowan  — 

T’opulation .  •  782.042  796,390 

Drbt  . $  49,118.911  $  16.732,040 

C'apita . $  63.23  $  58.68  i 


fiobt . 

<  apita 

British  ('olombia— 

Population . 

T^obt  .  .  ,  . 

('apita . 


782.042  796,390 

$  49,118.911  $  16.732,040 
$  63.23  $  58. GS 

537,608  .373.389  | 

S  65,414.317  $  37,908.593  ' 
$  117  31  $  100  99| 

401.292  448.260 

$  96,106.151  $  99,05.5.201 
$  239  49  S  220.98  1 


count,  Japan  has  increased  her  gold  cities  of  over  10.000  inhabitants'^!^  balances  b^ow  $1  -,  many 

reserves  in  this  country  by  a  grand  j  where  a  service  charge  is  made.  The  **  t-oinc  cities  in  a 

total  of  $54.000,00^>.  Pome  time  agol  rates  vaT*y '^’idely.  New  York  with  a  ^  Fites  charge  only  -,>o 

it  was  said  to  he  her  purpose  to  ship  $2  service  charge  on  balances  under  I  helow-thc-limit  balances. 


altogether  about  $75, ODD, 000. 


*$300  stands  at  the  head.  Twenty-one 


Money  and  Exchange 


Currency 

Country 

Normal 

f 'iirrent. 

Uol'ic 

P.U. 

diseoii 

Sterling . 

•  Cl.  Britain  X.A’.  Funds 

?t  S'-'-s' 

$1..s.-,'.' 

.n 

.  ’’  ■■  Can.  Funds 

l.s.-,',' 

.1} 

Franc . 

.  France . 

n  Or. 

;{  ojc. 

70  7 

Belga . 

.  Belcium . 

I  .'I.  00'  Ic. 

Fi.Olc. 

pnr 

Lira  .  ,  , 

.  1 1  a  1  \- . 

lo.r.c. 

t  .‘I'lc. 

7ti.2 

Millrris  Ipapor) 

Brazil . 

::j.  !'•. 

1 1 ,  .S.',c. 

OU.  1 

1  ’row'n . 

.  Dcnm.ork . 

'Jti  Sr. 

‘Ji  i.  t  l.'u’. 

,ii 
.  I 

Crown . 

.Sweden . 

■JO.  Sc. 

•Jij.7Sc. 

I  I-'orcign  cxchangf  quotations  wrro  again  fraflionally  stronger  dur- 
hng  the  past  week,  riiilrris.  with  a  .slight,  recc.ssion  to  II.S.'l  from  II. S7, 
being  the'only.  curreiiey  which  ciosCfl  weaker,  l.irc  showed  the  greatest 
strength  w-itb  a  gtiiii  to  l.rifT  from  t.r,L’. 

Canadian  funds  in  New  ■^■nrk  elnsed  stronger  at  a  diseonnt  ot  I/JJ 
of  1  per  eeut.  as  compared  with  a  discount  of  3,112  of  I  per  cent,  last 
week. 


'  nuntber  of  .■states  individual  btink.s 
'decide  the  matter  and  it  has  been, 
impossible  to  classify  them. 

!  When  the  idea  of  a  serxico  charge  , 
w  as  first  broached  fear  was  express- ; 
!  ed  that  it  might  have  an  adverse 
I  effect  on  deposits.  This  ignored  the  i 


I  pense  to  the  liank.  But  experience 
has  shown  that,  so  far  from  having 
decresasd  deposit.s,  the  service  char¬ 
ges  has  incrciiscd  them,  and  xvherc 
aecoimts  have  been  withdrawn, 
either  voltintarily  or  through  invita¬ 
tion  from  the  bank,  the  Io4=s  has  not 
!  been  worth  con.sidcring. 


AMERICAN  SALES  BOOK  COMPANY 

LliMITKI) 

.\nnii;il  Urpoi  t  for  Ihe  Year  lOiulin;;  December  .Tl,  1026.- 
Stiilemeiil  of  I’lolil  and  lx».ss  and  Surplus 

rrofifs  from  (Tperatioiis  and  Giin'i  Sources  for  year  before  providing  for 
Depreciation,  etc . f . $  622,478.28 

Dediiof : 

Provision  for  I'eprecintion  of  Plants . $  S:!,fir)1.72 

Written  off  Paleiits .  riO.OOb.Ot) 

Boiid  Interest .  58. !»r>U. 00 

-  102.601.72 


Net  Profits  for  A’ear  before  provblin.g  lor  Federal  Ttixes . 

Dhideinls: 

J'’our  Quarterly  Dividends  on  Preference  Stock  at  r.ato  of 


,  .$  120.876.66 


~^c  per  itnniim . $  215,131.00 

l-'otir  Quarterly  Dividends  on  Conmion  Stock  of  $1.00  per 
tliare  eacli .  122,032.00 


Balance  of  Profit.s . $ 

'I'o  which  should  he  added: 

Surplus  brought  forxvard  January  1,  1026 . 


Less  Provision  for  Federal  'Faxes: 

Paid  in  J026  on  1925  Earnings . $ 

Final  Payments  of  Fcder.al  Excess  Profits  Taxes  for  prior 

years . . . 

Duo  in  1027  on  1026  Etirninss . 


$  171,162.56 


41.701.32 

10,000.00 


Surplus  t'a:-riCil  Forward . $ 

Statement  of  A.ssets  and  Liabilities — December  21,  1926. 

ASSETS. 

Heal  Estiit  '  and  Biiildin.gs . $  410.626. S7 

Plant,  Machinery  timl  Equipment .  1.468,217.13 

Investment  in  .Mtied  Companies .  735.426.40 

Patents  an  1  Goodwill .  2,320.400,34 


I’repaid  E.'ptr.sc . . $  105.101. 28 

Bond  Discount  tin  1  Expense .  66.186.80 

Inxn.lorie.s  . $  412,465.45 

Aceoii.its  and  P.ill.s  Receivable .  571,332.71 

Marketable  Stctirilic.s .  10.212.50 

Cash  in  Banks  and  on  Hand .  156,111.00 


-$4,061,700.74 


-  1,180,452.55 
.$6,316,450.41 


MADILHTtS 

Capital  Stock  I  trued: 

7%  Cumulative  Preference  Stock . $3,073,300.00 

Common  Stock .  614,660.00 

- $3,687,060.00 

First  Mortgage  655  Sinking  Fund  Bonds,  due  1930,  Outstanding  030,000.00 

- $ 

Accounts  and  Bills  Payable . $  414.801.50 

Accrue  1  Interest  on  Bonds .  13.050.00 

Dividend  on  Common  Stock  payable  January  3,  1027 .  30,733.00 


-$4,617,960.00 


-  480,484.50 

Reserve  for  Federal  'Faxes .  40,000.00 

Reserve  for  Depreciation . 1,110,710.15 

Surplus . 58,205.67 

$6,316^450.41 

Contingent  Lialtility  in  respect  of  dividends  on  $160,000  of  751^,  Preference  shares  in  a 
subsidiary  company,  these  shares  to  be  acquired  at  the  rate  of  $20,000  per  year. 

A  r DITOR.S*  (  F  HTIFIF AT F 

We  have  tiuditcd  the  accounts  of  American  Sales  Book  Company,  Limited,  for  the 
year  ending  31st  December,  1026,  and  we  certify  that  the  above  Statement  of  Assets  and 
Inabilities  is  in  accordance  with  the  books,  and,  in  our  opinion,  correctly  states  the 
position  of  the  Company, 

Wc  have  received  ail  the  infurmation  and  the  cxplanation.s  tve  have  required. 

CIARKSON,  GORDON  &  DILWORTH. 

Chartered  -Accountants. 

Board  of  Directors:  S.  .1. Moore,  .A.  51.  Bovier,  E.  O.  Baker,  A.  E.  .Ames,  Chas.  W. 
Colby  I'rank  A.  Deans,  (.'has.  Brand,  II.  S.  Diicll,  Thomas  Bradshaw,  \V.  C.  Metzger, 
and  James  Ryric. 

Officers:  S.  J.  .Moore,  President;  E.  G.  Baker,  Vice-President;  A.  M.  Bovier,  Vice- 
President  and  General  Manager;  W.  N.  McLeod,  Secretary;  11.  P.  Brown,  Treasurer; 
W'.  C.  Metzger,  Assistant  Secretary  and  Treasurer;  'T.  S.  Duncauson,  xAssistant  Secretary. 


EASTAIAX  .AND  PATHF  ,F0I-N. 


trolling  interest  In  the  b'amoiis  therefore,  ■will  bring  about  eeono- 
Pathe  Cinema  of  France.  'I'lie  an-  niios  in  both  manufaetu ring  and  rlls- 
noiincement  al.so  said  a  new  com-  Irihnting  photographic  produrta, 
ptmy  was  soon  to  be  formed,  to  be  ptirticnla.rly  in  F’rance  and  her  colo- 
known  as  Kodak-Pathe.  nics  and  in  Western  Europe.’’ 


been  worth  considering.  BriUsh  Kodak  Company  Buys  t'oiT-  .«  V-e 

- - j: - -  (rol  of  French  Concern.  I 

ri’/v  ■>vfv  NX  ■*«  A  I  known  jis  Konnk-Patlir*. 

0  l-D  >IRL  L.ANT.  I  "The  ]iosition  of  Paihe  in  France 

Winnipeg. — Western  Hardware  &  New  York.  Extension  of  Ihe  ac- j  j,,,,]  Mui-opo  is  mneh  Ibe  tIio  Financial  Times  reaches  a 

.Sled  Co.,  IJmited,  will  shortly  erect  tlvdtics  of  the  Kastman  Kodak  ('om-  same  as  that  of  the  Etislinan  Kodak  ..i.,  . ,  np.min  irhn  m-e  int<  m  tn.i 
a  fully  equipped  wire  rope  plant  at  pany  into  France  was  indicated  by  ('ompaiiy  in  the  United  Stales  and  of  of  pci  pic  wiio  are  inicreMeo 

Vancouver,  which  will  employ  fifty  that  concern  of  the  pnrehase  by  !  Kodak.  Ltd.,  in  Great  Britain.’’  tbe  Io  htiy  iiHCstmcnt  scciiri- 

'"on.  Ivodak,  Ltd.,  of  London,  of  a  con- 1  iiiinoiincemcnt  said,  "’riiis  merger,  lies. 


Tho  Financial  Times  reaches  a 
class  of  people  who  are  intcrestcfl 
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It. 2(1 1,96.5 

, 

1.324.411 

. 

1 91, .529 

129.136 

2.451,960 

1,151.133 

lo.ofjo.oon 

4.54.244 

D.7', 1  H..,W.f||2  R'l. 110,744 

(X47.on<,|  121,770. tin  it.stb.iis 
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14 
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.5  ..*100.000 
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1 0,000.000 
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8sF  01I..3fKi  17,0(11, |7'l  .50,702.06' I  : 

3,30.'l  1.37l.!tt41  22,011, !3ii  67.l.54,.35: 1  I 

i::i,  I35.80L  1,'!5I.'K'8  l.5,920,.50.'| 

.  I  1.52.7.5!  732,51:  10.W-,46i  j 

i.08,5,.52r  !  8).oiri  688,271  20.7;o.(K). '  : 

0.5::, 761'  D.il.OO.i  1.234,5i:  ,  1,5.056.3!'.'| 

I.I'J2.02(  I  .56..32;  1.0.10, 62;  I 

4..>I7.‘'9;,  n. (40. 754!  .)8rtl.9l  ;!|i:(n0,''9  |'' 


;.30,.502.287  .  60,922.21., 
72.77l.2Ui  24.011, )i0,- 

.5.5,871.306  . 

15.402.02;  . 

IS6.306.SI(  :i2.073.05! 
11.87.708,141  171.615.7.54 
I  .5:!,44 1.7.58  1.61 1.08. 

.'to. (03.051  . 

!  .56.605.1:1.8  l,:;73,0i: 

.52,897.81)-  . 

I  i.ooo.:iVi  30i.:!3i; 

!  W'.-MO  9‘!  I  ■02,81|..3'l'l 


Bask  pr» 

miaaa  at  UaMMaa 

Dot  mera  af  cuatfr 
(ban  coat,  mmnadm 
leaa  leltara  M 

ameoata  eradlt  aa 

(if  taj)  fm  aastra 
nrittaotC 


*  *  I  *  I  $  *  I  * 

16.211.286  2.2«6.:’S  I  T'D.or  ]  1.067.>’S4  ll.'oo.notl  12.237.00 

4.04.5.17,  .3.50,57  ,  40.0i'  06.i:ii  7,173.00  6.807.14.' 

1,021,24  160.40' I  ..  ..  ■»  207.761  .3.338.107  1,163,801 

I..8i)l,:j01  Ml,;;;-;  460, 'S’  101,8;:  l,8tl..'>8;  ll.!,5' 

18,(1.36.00'.  l,8|6.ll>|  2,I5!,.52'  071.33:  ll.6S7.8|7  13.707,61. 


If  DaMlh  JSnifl 
»  tkaeaatral 


MMlMi  WtHf 


.  '  H.'ij.  ' 


C’oi;im«  No.  26.  Df  thif  dfperit  |26.910.X$3  U  in  irnld  coin;  the  IralaiuT  is  in  Dominion  notes.  s.  ,  • 

•ThfhwiniwoUheUnkin  JVis.  Kranrc.aod  inSanKrancisro.1*^S..V.iH(’arncfloii  nndiT  lbpnamroflo-  a!i;H;orr^^^^^^^  I  ootnotu to  lirtnk  of  Monlrf-l  return. 

tThrRo>alPank  of  (  »nada  n  ranre)has  KTnin.o-pora  ^,)und^^  th''lH«•^o^^^a^^ctocon^l^^^^  ,\,a  fl.r  riiiirc  i  it, -iial  tfM  k  ol  .l.fH^c  ;.I  Ih.nk  «.l  (  Bniclit  (i  raiicLU  oRned  i>>' tl,r  Itojal  Bank  of  Canafla.  the  assets  and  liuUlilM-s  o  Jthr  former  arc  mi’lu.lrij  in  ihc  al>ovr  rrturn^  l-.H.imitc  Io  Kp>a)  Di.nk  return. 

iThe  and  liabilities  of  the  I3iui<iue  Canadicuiic  Natiouaic,  1  raiitc,  iamc  being  toiibidcrcu  u  braacli  ojicralin:  as  a  subiidiar^  nl  ibc  Bumiuc  .('miaiJirimn  .Natioiiulc  arc  intludni  in  alunc  return.  —  1  oofiolc  fo  Hanque  t.'anadifiinc  Nationale  return.  l)ci»ari  nirnt  of  1  iiian'ic.  (h  tawa,  March  9,  19.’7. 
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772.712, K70 
24>.29.'1.7S6 

47.f)0;3.05S 

499.049.807 

712,701.6:12 

12«}.2(»:i.9‘i8 

00,489.637 

n2.ri4P.044 

127,768.2:10 

ft.H.LoOT 
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Record  of  Canadian  Stocks 


-AV'rrk  ending  Maroli  1927- 


Slock. 

’  Optm, 

High  Low 

ClOSfY 

Sales  Change  Iligh 

LOW 

Date 

Abitibi . 

.  91 

91  S9% 

9(Hj 

2172 

_ 

9M 

H'J 

$5 

Do.  pr-f . 

.118 

UR  117 

1  1 

1 

UR 

115 

7 

Alberta  Grain  .  , 

.  2 

•>•»! 

90 

22*4 

Do.  pref . 

.  90 

91  *4  90 

90  *T 

197 

*.» 

9 1  % 

89 

7  ^0 

.Am.  Sales . 

.  7  a 

7.'.  71 

74*.'. 

417 

A 

67 

$4 

Do.  pref . 

.  99 

too  99 

99 

15 

-1- 

*2 

100 

9  7 

7<% 

Asbestos . 

.  21*i 

22  20 *i 

20>.. 

1350 

_ 

1% 

2  4  a; 

21  *4 

Do.  pref . 

.  84% 

8.5%  84  *.4 

85 

998 

+ 

Tfi 

851,;. 

S’J% 

7  re 

Arnold  Bros . 

.  20% 

21*'.  19% 

10% 

520 

% 

2« 

IS 

Do,  pre.f . 

.  89  ir. 

90  85 

no 

111 

-f- 

95 

SI 

7  % 

Sugar  . 

.  29 

29  2R*/. 

28 ‘i 

400 

*.S 

30% 

Do,  pref . 

.  92 

93  ti  92 

93*3 

340 

4- 

1  '.2 

98 ',2 

89% 

Barcelona . 

.  42 

42  415i 

42 

44  1.V 

34 

Belgo  Can.  pref. 

. 1 02  *4 

103  102 

102*1 

150 

103 

102 

'!% 

Bell  Telephone  . 

.147% 

150  147 

149% 

998 

-f 

131 

158*4 

139 

8% 

Brant.  Cord.  pref. 

..  24*4 

25  23% 

24% 

4  2 

+ 

's 

2j> 

15 

8% 

Brazilian . 

.127% 

127%  124% 

125% 

27427 

2  *4 

12914 

102*5 

r,% 

Do.  prof . 11,". 

B.  C.  Fl.shing'  . .  . .  80 

B.  K.  Steel . 

Do.  let  pref . 14 

Do.  2nd  pref . 

Brompton . ,82 

Build.  Prod.  pref.  ..  ftK 

Burt  F.  N . 56 

Do.  pref . 

ralgary  Power . 

Canada  Bread  ..  ..102 

Do.  lat  pref . 114 

Do.  pref.  B . 112 

Canada  Cement.  ...1S4 
Do.  pref . 117 


14 

16*^ 

10 

15 

850 

22*ii* 

10 

3 

2% 

1*4 

I ’-3 

3778 

4-  1*3 

4 

1  ’.3 

,32 

32 

31*4 

32 

2032 

35 

31% 

96 

96 

96 

96 

30 

96  *4 

93*^ 

56% 

59% 

67 

68 

35o 

+  t% 

64 

59% 

Canada  S..S.  Dines  ..  40’.4  4 Hi 

Do.  pref . 87*3  88 

Do.  Vot . .87  3714 

Can.  Bakeries  "A’’  .  33  3814 


.102  116  103  11.8 

.114»i  116  n4»i  116 
.11214  11214  lllH  11114 
..134  13514  13214  134'4 

.117  11814  116  llS'i 


.  107 

.  r.o 

1160  4-13  116 

75  4-  lU  116 
55  —  •■■4  112 


. . .  r.o  no 
3  116  90 

I'i  116  10814 

•■■4  11214  103 
14  13914  124>, 

114  12014  116 

H,  4114  28  >4 

14  8914  8214 

...  3714  3214 


Do.  l.st  pref.  .. 

.  .101*4 

10114  100  101 

26 

_ 

*4 

104*4 

98 

7% 

Can.  Canner.s 

. .  42-% 

44  42  43A'i 

489 

-f 

1 

44 

21 

Do.  pref . 

..  87*4 

87  85  85% 

1041 

2  Vi 

87*3. 

76 

4't> 

Can.  Car  and  Fd.  . 

.  4194 

41*4  41  41 

235 

50 

41 

Do.  pref . 

.a  90*4 

91  90*4  90% 

390 

91*4 

89 

Can.  Converters  . 

.10014 

101  100%'101 

44 

4- 

*4 

103 

100 

7  ^0 

Can.  Cottons  . .  . 

..124 

123  124  125 

3.5 

+ 

1 

125 

120 

S'!, 

Do.  pref . 

Can.  Fairbanks,  pref . 

Can.  Foundries  ..  .18  1814 

Do.p  ref .  84  84 

Can.  Gen.  Elee . 

Do.  pref . 58%  5  8 ’4 

Can.  Ind.  Alcohol  ..  27  27 

Can.  Iron  F. . 

Do.  pref .  5214  52J4 

Can.  Loco . 

Do.  pref .  88  88 


2514  253* 

5214  52’4 


88  88  88 

135  13n4  134 

120's  118’4  120 

187  183  183 

135  133  135 


Can.  Oil . 135  135  131 

Do.  pref . 120  120n  118 

Can.  Pac.  By.  ..  ...184  187  183 

Can.  Salt . 135  133  133 

Can.  Woollens  ...... 

Do.  pref . 

Christie  Browil-. . 

Do.  pref . 

City  Dairy . lOO  105 '4  100 

Do.  pref . 118  118  118 

Coniagas.  . 

Con.  Mininifand  S..232  231  248 

Con.  Ga.s . 178  181  178 

Cosmos  Tmp .  18  22  17 

Do.  pref .  98  98  96 

Crown  Reserve  .... 

Crow's  Neat . 641,4  6414  64 

Cuban  Sugar .  3Vi  S'i  3 

Do.  pref .  36  36  35 

Davies  Wm.  “A”  .  .  2814  311,4  27 

Do.  “B” . 

Detroit  United  ....  4  5  3 

Dodge  Com.  ‘‘A'*  .... 

Do.  pref . 

Dome  Mines . 

Dom.  Bridge . 144*4  151  145 

Dom.  Coal  pref.  ...  72  72  72 

Dom.  Glass . IO8I4  113  107 

Do.  pref . 11314  11314  113 

Dom.  Iron  pref.  ...  3  4  3 

Do'm.  Radiator  pf.  ... 

Dom.  Rubber . 

Do.  pref . 

Dom.  Steel  pref.  ...  2I14  2114  20 


1657  +  514  108  79 

30  .  119  112 


1714  20 

9654  97"i 


2360  —  21 
304  -f  3 
3973  4-  2 
169  —  1 


641.4  6414 

3V4  314 

36  36 

281.4  311,4 


..10814  113  107%  112% 

..11314  11314  1131,4  11314 


Dom.  tSores  . . 
Dom.  Textile 
Do.  pref.  . . 


20  20 
73  84  75  U 
10914  Ill's 


.  101 

—  11.4  25 

+  11,4  77 

4-  4%  H6 
.  121 


Duluth  vS.  S . 

25 

16  .. 

...  28 

IL5 

Duluth  Sup . 

.  25 

25 

25 

....  3% 

3% 

Eastern  Theatres 

.  26*4 

26*4 

26*4 

26*4 

2.'»  .  . 

...  29 

27 

Do.  pref . 

.  95 

95 

9214 

9214 

60  — 

214  93 

94 

7  ^ 

East  Kootenay  . . 

...  28 

26*4 

Famous  Players  . 

.  24 

27 

24 

27 

35 '-4- 

3  30 

20 

Do.  pref . 

-  97% 

98 

97 

98 

S8  + 

*4  101 

93% 

8% 

Gilman  F . 

Do.  pref . 

.  .  .  125 

110 

T't, 

Goodyear  Tire  pf. 

..104% 

104*4 

ini% 

101% 

285 

11 

2% 

109 

9434 

7^0 

Ham.  Dairies  . . 

. .  31 

33 

so 

30 

217 

_ 

1 

32 

24 

Do.  pref . 

.  ns 

98 

98 

98 

75 

98*4 

98 

7  <78 

Hillcrest . 

65 

60 

6% 

Do.  pref . 

. .  87 

87 

87 

87 

10 

87 

85 

1% 

Hollinger . 

.  .21.00 

21.00 

21.00 

21.00 

1040 

.  . 

27.10 

20.20 

$1.18 

Holt  Ilenfrew  . . 

43 

43 

90 

8x5 

7^ 

Howard  iSmith  . . 

.  6014 

61 

60 

61 

260 

+ 

>4 

68% 

60 

Do.  pref . 

...107 

108 

107 

107*4 

100 

+ 

Vs 

108 

10314 

8% 

Int.  Milling  pref. 

.  .105 

103 

104 

105 

35 

107 

1«4 

7^r 

Int.  Nickel . 

..  41*4 

41% 

39% 

40*i 

6461 

i% 

44  *i 

.ns 

$2 

Int,  Utilities  "-A”  . 

.  34-4 

34-4 

34% 

34% 

100 

35 

28 

.Tamaica  P.S.  pf.  . 

.  99 

99 

99 

99 

112 

100 

97 

7cf. 

Keeley  Silver  . . 

1  . 59 

1 . 50 

Kelvinator  .  . 

.  14 

1  i 

13*4 

14 

235 

15 

9'q 

Do.  pref . 

.  .  94 

9.> 

93*4 

94 

r».» 

9r> 

88 ',3 

7  ^ 

K.  E.  Hotel  .  .  .  . 

.  26  *i 

29 

26 

28 

410 

+ 

29 

22 '  * 

l.,ake  of  Wood.s  .  . 

.150 

150 

150 

150 

187 

too 

150 

i2<>i 

Do.  pref.  .  . 
I>ake  Shore  . 
I,.aura  Secord 


.18.23  18.23  18.00  18.00 


Daurentide  ..  .. 

.  .102*4 

104 

101*4 

103  ' 

4342  -1- 

*4  110% 

98*4 

6rf, 

J.,aur.  Power  . .  . 

.  .U3<i 

iU3*4 

112% 

113 

150  — 

i-  120 

107*3 

%  cf^ 

Lioblaw . 

. . . .  r.i 

48 

$1 

Do.  pref . 

..108*4 

1(18*4 

107 

167 

26  — 

1*4  108 

107 

7  ^ 

Ijoew’s  Theatres  . 

....  40 

38 

Do.  pref . 

..103 

1()3 

103 

163 

5  .  .  c 

. ...  103 

89*’» 

7 

Lyall  Const . 

Mackay  Co . 

Do.  pref . 

Maple  Loaf  . .  . . 

Do.  pref . 

Massey-Harrls  . . 

Do.  pref . 

Mex.  L.  P.  com.  . 

,  Do.  pref . 

Mont.  Cottons  . . 

Do.  pref.  . .  . . 
Mont.  L  .  H.  P.  .  , 
Mont.  Telegraph 
Mont.  Tramways 
McIntyre  Pore.  .. 
McKinnon  ind.  .. 

Do.  pref.  . .  . . 

Do.  A'ot . 

Nat.  Breweries  . . 

Do.  pre.f . 

National  Brick  .. 

Do.  pr^f . 

Nipis.sing . 

North.  Mexico  P. 

Do.  pref . 


..121  121  121  121 
..  7114  7114  7014  70! 

..  65  731,4  7014  VO 

.100  101  99'4  991 

..116  11814  11.5  11,5 

..108*4  109  107',,4  109 

981,4  98*4  98  98 


,.17714  180  176*4  ISO 

..25.20  25.50  24.90  25.30 
.  IS  18  IS  18 

,.  93-4  94%  93*4  94% 

.  IS  18  17  17 

.  69  6914  67  6714 

.107  107  107  107 


Ogilvie  F.  Mills  . 

245 

245 

243 

244’ 

Do.  pref . 

122 

122 

122 

Ont.  Steel  Products 

76 

76 

76 

76 

Ottaw  and  Hull  P. 

Ottawa  Ift  H.  P.  . . 

161 

loi 

loi 

iiii 

Do.  pref.  ; .  .  ,  . 

105 

in.) 

105 

xoi) 

Ottawa  Traction  . 

6814 

70 

68*/4 

70 

Pacific  Burt 

87 

87 

.87 

87 

Do.  pref.  . .  w  « 

102 

105 

102 

1021 

Page  Hersey  ••  im 

64 

68 

6414 

63 

Do.  pref.  .«  ft.  » 

129 

136 

12714 

135 

Penmans  ..  ..  .. 

216 

219 

216 

218 

Do.  pref.  a,.'  ••  .. 
Pioneer  ,.  ..  ..  •• 
Port  Hope  San.  ...  . 


95 

—  14 

100 

115 

110 

118 

110 

7  eU 

8276 

+  1% 

78*4 

68% 

$2 

50  *i 

49*4 

8% 

45 

-4-  2*4 

180 

169 

10% 

1230 

-f  .10 

27.50 

23.20 

20% 

90 

21 

18 

16 

+  % 

95% 

93*i 

7^0 

199 

—  1 

18 

17 

2347 

—  1*4 

71 ’i 

65 

$1 

200 

no 

107 

7% 

8 

8 

7  C5. 

22 

81 

65 

7 

4250 

-1-.69 

10.30 

7  5  A 

12% 

SO 

58*4 

42 

86 

85 

7 

10 

—  14 

250 

205 

t5b 

1 5 

12,3 

I2OI2 

7  % 

100 

78 

73 

4%b 

28 

28 

6% 

7() 

102 

98*4 

6% 

28 

10.5 

99  % 

6*c,% 

40 

+  1*3 

70 

fi  4 

4%b 

35 

89 

57 

592 

+ 

108 

102 

*  c 

1540 

+  1 

5fi 

»J 

19.51 

4-  6 

136 

116 

7  % 

425 

219 

182*1 

8%b 

103 

103 

6% 

-  r  -  ‘ 

1.16 

1 .03 

130 

125 

3% 

Porto  ilieo  Ry.  -a. 

^  .  .  .  . 

70% 

50 

Do.  pref.  . .  ft .  . 

.  96 

96 

94 

94 

31 

96 

90 

7  % 

Price  Bros.  ..  ..  . 

.  60 

60 

60 

60 

180 

63 

59 

Do.  pref.  ..  '«.!  . 

.10114 

102 

101 

101 

150 

—  % 

103 

100% 

6 

Prov.  Paper  ..  ..  . 

.127 

128 

126% 

128 

253 

+ 1 

12814 

115 

6% 

Do.  pref.  ..  . 

•  •  » 

*  .  .  .  . 

107 

100 

7  % 

Pure  Gold . 

.  19% 

26 

19% 

20 

85 

4"  Vz 

20 

19*4 

$1.50 

Quebec  Power  . . 

.207 

227% 

20714 

221% 

9909 

+  14% 

239*4 

190 

6<ro 

Do.  rights  ..  .. 

.  85 

86% 

34% 

10028 

—  % 

36*4 

31 

Rogers  Wm.  A.  .. 

.  80 

80 

79 

80 

335 

80 

61 

Do.  pref . 

a  95 

95 

95 

95 

10 

100 

Russell  Motor  • . 

•  •  • 

a  e  •  .  • 

62 

52 

5»i 

Do.  pref . 

.  97% 

97% 

97% 

97% 

10 

97% 

91% 

7% 

Sawyer  Massey  .. 

.  1 

1 

1 

1 

10 

5 

X>6.  pref.  ...... 

.  16 

22 

14 

22 

96 

+  7 

22 

5% 

Seagrams  . .  . .  . . 

.  23% 

23% 

22% 

23% 

4840 

26% 

2014 

Shawinigan  ..  .. 

72 

75 

71% 

7414 

11917 

+  214 

76 

67 

$2 

Sherwln-Will.  .  . 

.152 

155 

162 

155 

243 

+  3  ' 

155% 

142 

6% 

Do.  pref . 

.120 

120 

120 

120 

6 

120% 

118 

675 

.  62 

64 

61% 

61% 

1506 

—  % 

65 

5i) 

$3 

.  89 

89 

89 

89 

5 

100% 

85 

$2 

.101% 

101% 

100 

101 

635 

—  % 

104% 

00 

7~^n 

.116 

115 

114 

114% 

58 

115% 

112 

^0 

Steel  of  Canada 

.126 

127 

125% 

1261? 

339 

+  H 

129% 

117 

7  % 

Do.  pref.  . .  . .  . 

.131 

131 

131 

131 

3 

136 

127% 

Sterling  Coal  ..  .. 
St.  Daxv.  Flour  .. 

30 

in 

30 

30 

'■  ‘so 

3fi 

3fi 

3fi 

20*14 

Do.  pref.  ..  ••  . 

.  83 

83 

83 

83 

r5 

84 

S3 

7% 

Tooke  Bros.  . 

Do.  preif.  . . 
Tucketts  Tobs 
Do.  pref.  . . 
Twin  City  .. 
Do.  pref.  .. 


Da  pref . 

Vlpond  Con . 

Wabasso  Cotton 
Do.  rights  ..  .. 
Wayagamack  .  . 

West  Can.  Flour 

Do.  pref . 

West  Grocers.  . 

Da  pref . 

fftanipeg  Elec.  . 
Do.p  ref.  . .  . . 

Woods  Mfg . 

Do.  pref.  . .  .  .1 
Banks: 

Canadlenne  Nat. 
Commerce  . .  . . 

Dominion  ..  .• 

Imperial  .  e  . .  . 

Montreal . 

.Nova  Scotia  . .  . . 
Royal  .  .  .  .1  .  •  •  • 

Standard . 

Tovonto  .ft  ..  i..« 


..  81 

82 

81 

82 

25 

+ 

T 

89 

•  71% 

7  Hi 

71% 

71*4 

105 

40 

72 

,.105 

105 

105 

10 

$ 

106% 

»  a  55 

56 

65 

65 

579 

66  1 
100 

..  22 

22 

20 

26 

14 

2 

26 

84% 

89% 

84% 

89% 

1140 

+ 

4% 

89% 

1.63 

92% 
..  16% 

92% 

92% 

92% 

110 

■  ■  *4 

122 

16*4 

15% 

15% 

112 

— 

16*4 

.  47 

48 

48 

378 

+ 

1 

64% 

,.  23% 

24 

23% 

24 

288 

+ 

1% 

2414 

103 

'..  23 

23 

20 

26 

47 

— 

3 

20 

. .  80 

80 

79 

79*4 

115 

— 

81 

, .  63 

65 

63 

64% 

2467 

+ 

6614 

.103% 

103% 

102% 

102  Vi 

30 

— 

1% 

104*4 
4  5 

165 

165 

1  ()  .'1 

lfi5 

239 

241  Ii 

230 

241 

229 

229 

227 

228 

220 

220 

291 

292 

290 

200 

315 

317 

315 

2 1 7 

257 

268*4 

2'  r 

2  5  7 

204*4 

204*4 

201 

204 

232 

233 

232 

233 

21  . 

193  H-  2 


288  —  1 
231  -!  2 


1651,4 
248  229 


MINING  MARKET 


NEW  YORK  STOCKS. 


1 927  Price  Ksiit^e 
IlillH  Low 


Toronto  MirirjE  TrHn^artiorH  for 

f!  by  Stcbi«‘  Forli  TK 


V\4»k  Kndinp  March  2:1, 
&  Co. ,  T<»rf  rto. 

Ojun  Ilipli  Lew 


95 

?50  .... 

IS  .... 

.... 

r»o  .... 

21U  <1.28 
12  .... 


00  . 

r.  •?  T  ^ 

42 

4%  1 

48 

42 

89 

8514 

7  ^'c  i 

51  —  1 

135 

00 

T,  0-^  I 

78  . 

120% 

Sr-c  . 

71—1 

TOO 

165 

iney  1 

15  . 

135 

124 

8c4  I 

. . .  4.00  4.00  - 

2*4  25r>  242  10<7eb 

.S  181  172U 

2  22  13  .... 


10  .  1)7 


1055  "f*  1*3  33 

.  9 

203  —  *2  5 


. 10.10  S.50  $2 

SIO#;  4-  2U  ir>l  110.% 

25  .  75  71  _ 

1474  +  3.%  113  lOf  7<^c 

25  .  lU  112  7% 

20  -f  1  5  S  _ 

. 101%  1001^  7<^o 


(  OM> 

I '  .*  .'Mpofufuin  ,  . 

2  Vpor 

IH’m  Argonaut . 

^  2  .\tra« 

22  Area  .  . . 

90  Amulet  ... 

1  Haldwiri 

2  '  Huckingham  ,  , 
22  Harry  Hollinger,  . 

8  Boiarhatcl . 

b’-  f’hapul-lIughM  . 

I  *2  <*lifton  . 

1 '  j  tVilumbus  Kirk  . 
2'’h  ('ons.  W.  I).  Lake. 

.2.00  ('oniarum  . 

ll^  f’orona . 

8  .‘to  I  >ome . 

I>uprat  . 

2.‘t  Golclale . 

I  Gold  Koef  . 

51  Gold  Hill  ...  . 

11  (irover  Daly .  ... 
18  :t0  Hollinger  ('om.  . ,  . 

15  Hill  Top . 

42  Howey 
.5  Indian  Mines  .  ... 
O’  fi  Keora  .  . 

H7  Kirkland  I>ake. 

0  50  Lake  Shore  . 

21  Laval . 

13  50  McIntyre . 

10  Moneta . 

22  Macassa . 

Night  Hawk 

12  00  Noranda  . 

35 ’3  Kihago  . 

.49  .Aniskio . 

5*4  Pore  Grown . 

4  Pr#ton  . . . 

1  86  Premier . 

15  Potter  Doal  . 

16  Saint  .Anthony  . .  . 

10  South  Keora . 

26  Statlaeona . 

6  60  Teek-Hijghe« . 

36  Tough  Oakes . 

3 . 1 5  Towagamac . 

40  Vickers . 

2 ’-4  Went  Tree . 

7  45  Wright-Hargreaves 

SILVKR 

11  .Aja.^ . 

20  Aconda  . 

51  Heaver . 

1  00  Hoiirlamague 
38  Can.  Lorrain 
97  < ’astle-Trethewey . 

I  *a  Glifton  Gon  ...  ‘  . 
3.25  Coniagas.  . 

3  Grown  Reserve 
Gapitol 

i  .  15  Ontral  Manitoba  . 

3*',^  Everett . 

g  Gifford  . 

I  37  Keeley . 

1  '*4  Lakcflide  I^orrain  . 
T’  -i  La  Rose  . 

2  Lorrain  f 'ons .  ,  , , 
8*i  McKinley-Darragh 

2.60  Mining  Corp . 

31^  Millcrest . . 

4  90  Nipissing . 

I’i  Opnir . 

8  Peterson  Lake .... 
3*4  Victory  Silver . 

5  Vacuum  Gas . 

3  Wettlaufer .  . .  .... 

86.50  Int.  Nicklc . 


.Mar.  11, 

.Mar.  23 

Net 

1027 

1927 

Change 

•'m.  I^  ’«h  Majinrto 

14’  q 

- 

'.m.  ('an 

461, 

—  1 

Am.  Gar  J:  F. 

lOt* ; 

—  Vi 

•\m.  Ice 

1 20  u 

128 

-  '  N 

.'\m.  I  oromotivc. 

nu. 

no 

-  »2a 

Am,  Ship  S-  Gom 

4^.; 

314 

.Am.  Smelling 

14fi?8 

1-n 

—  2li 

Am.  Steel  Foundries^ 

Am.  Su^ar 

S2-1- 

H2W 

—  14 

Am.  T-l.  &  Tel 

lfi2 

162*4 

-r-  *  * 

.\m.  Wofiluri 

20 

21*4 

Annrurda  (’opper..  .  . 

40l; 

46% 

Atchison 

i7.‘U  ; 

177 

-  S'-J 

Hnldwin  I..0CO  . 

101 

17T»4' 

—  13*4 

Hall.  &  ()hi*v 

112*4 

112*4' 

Hcthlehem  Stfiel  fB) . 

49*4 

40»ii 

-L.  *  , 

I^rooklvn  K.  T..  .  . 

fiT)*! , 

*4 

f'alifornia  Petrol. .  ,  . 

28*4 

27% 

—  'S 

Ganadian  Pacific  .  .  . 

183 

183*  i 

('entral  I./eather . 

9*4' 

9*4 

-  1., 

Gerro  de  Pasco . . 

f>.T 

62  L, 

—  T  j 

Ghandler  Motors 

13*  i 

*’•-  1  •  « 

f^hicago  M.  St.  P. . 

I  Gbicago  Rock  Is. . . 

('upper  Go . 

j  f 'oloraibi  Kuo). . 

'  (^>nsolidated  Gas  .  . 
('ontinental  (>an. .  . 


Gorn  Products .  ... 

53 '4' 

54 

Grucible  Steel  . 

90*4 

88*4 

Guba  Gane  Sugar. .  . . 

8% 

8% 

Golumbia  Ga.s.  .  , 

84  *i' 

83% 

Krie  Uailroad . 

43% 

42‘.j 

Famous  Players , 

111 

109’, 

Freeport  Texas . 

52% 

557, 

General  Kleetric. 

85', 

84  Vj 

<teneral  Motors ... 

178>4' 

173*7 

Goodrich. 

54  ‘4 

.54%' 

Great  Northern  pref. 

86* , 

85*.  a 

Great  Northern  Ore.. 

21*. 

21 

ftulf  Statesisteel 

(id 

.57% 

Inspiration  (''opper... 

19*,' 

Internal.  Harv.  N.J.. 

1.59*  i 

1.5.1 

Internal.  Nickel .  .  . 

40  >i 

to 

“NewSted* 

Lockers 

A  modem  neeei* 
sity  in  Officeaw 
Factories, 
Schools,  Clnbe, 
Institutions.  Sec- 
tioxial  construe- 
tion.  Handsome 
fhtish,  perman¬ 
ent,  economical. 

Aak  for  cataloa. 


-Direct 


6  .".J 

f.  (iO 

6  HO 

t.  36 

-10 

10 

,50 

30 

13 

—  6 

3  70 

3.70 

3  43 

3  r«) 

-20 

1 .48 

1  48 

.40 

80 

fi 

TO  .10 

3'i 

11  no 

3 

10  33 

;i 

1 0  8r» 

DOMINION  GOVERNMENT  BONDS 


W»r  Loan?1931 . 

Do.,  1937  . 

Victory  Loan  1927 . 

Do..  193.3 . 

Do.  19,34 . 

Do.  1937 . 

Renewals  1927  . 

Do  1932 . 

Refunding  1928 . 

Do.  1943 . 

Do.  1944 . 

Do.  1940 . 

Do.  1946 . 


- Week  ending  r 

Open  High 

darch  23, 
I.ow 

- 

Close 

.  101.35 

101  35 

101.8.5 

101 

.  103.05 

103.35 

103.20 

103 

.3.T 

.  100.45 

100.. 50 

100  35 

100 

3r> 

.  10390 

104,. 30 

103.90 

104 

20 

.  103  60 

103.75 

103.40 

103 

60 

.  107.10 

107.10 

107.05 

107 

05 

,  100.30 

100.40 

100.30 

100 

40 

.  102  95 

103.35 

102.95 

103 

10 

.  10060 

100  60 

100  60 

100 

60 

.  102. 50 

102.55 

102.35 

102 

50 

.  98  45 

98.20 

98.15 

98 

15 

.  98.40 

98  40 

98  15 

98 

15 

.  98  60 

98.25 

98  25 

98 

25 

Quotations  Unlisted  Stocks. 

Furniehed  by  G.  C.  Williams  &  Co. 
Unlisted  .Stocks.  Bid.  Ask. 

Canadian  Westinghouse .  184.00  190.00 


Can.  Machinery  Pref .  21.00 

Dom.  Power  7' ii  pref .  99  .00 

Dom.  Power  Common .  33.00 

Dominion  Sewer  Pipe .  54.00 

English  Eleetric  Pref .  77.00 

English  Electric  Common .  1 5  OO 

B.  Greening  Wire  Pref . .  , .  92  oO 

King  Ed.  Hotel  Deb.  “A’’,  ,  75. oO 

King  Ed.  Hotel  Deb.  "B-  64.00 

Mount  Royal  Hotel  Pref  53  00 

Mount  Royal  Hotel  ,  „ ,  .50 

National  Grocers  m.  pref . 95  30 

Robert  Simpson  6%  pref .  100.00 

Theatres  Stocks. 

Hamilton  Pantages  pref .  50  00 

Hamilton  United  Common. ,  .  2.00 

Loew's  Buffalo  6f{,  pref .  43.00 

Loew's  Buffalo  Common .  .90 

I.oew’s  London  pref .  7 .  ,50 

Loew’s  London  Common .  4  00 


9900  101  00 
33.00  36  00 


]  5  OO  18  00 
po  qO  95.00 
75  oO  V7.00 
64.00 

53  00  u.o  00 

5.1)0  6.75 

95  SO  97.00 
100.00  102.00 


Investment  Returns. 

(Compiled  by  Oswald  &  Drinkwr 

Div.  .Appro. 

,  Hate  Price 

Abitibi . $5.00  89 

.Asbestos  prof . 7  84 

Belgo  Can.  P.  pref .  7  U»2 

Bell  Telephone .  8  1 17  *  J 

Brazilian . 6  127  g 

B. C.  Fishing  . .  5  80 

Can.  Gar  pref .  7  90 

Can.  element . 6  136*s 

Do.,  pref .  7  U8’y 

Can.  Converters .  7  l<iO 

Can.  Cottons . 8  125 

Do.,  pref . 6  JOo 

C.  G.  Elec,  pref . 7  58 

f^Par  value  $50) 


Int.  Merc.  Marine.  , 

Do.,  pref . 

\  internat.  Paper 

Kelly  Springfield  .  . 

Kennecott  Copper. 

Ijehigh  Valley.  . . 

Miami  Copper ... 

M.  St.  P.  &  S.  S.  M.. 

Missouri  K.  and  T. 

Missouri  Pacific. 

National  Lead  .  .  . 

Nevada  Consol.  Cop. 

New  Haven . 

[  Northern  Pacific. . 

Pan.  Amer.  Petrol  B. 

Pennsylvania  K.  U.. . 

Pere  Marquette.  , 

i  T*unta  Sugar . 

j  Pierce  Arrow . 

;  j  Pre.ssed  Steel  Gar  .  , 

I  Ray  Con.  f'opper  .  , 

1  Reading . 

;  Republic  Iron  tS:  S  . 

i  i  Royal  Dutch . 

I  St .  Lnuii<  &  S.  F 

Sinclair  Consolidated. 
:  I  Sloss  Sheffield  . 

:  Southern  Pacific 
j  Southern  Railway 
Do.,  pref  ... 

I  Stromberg  Cr . 

■  Studebaker . 

i  TennessiK*  ('opper.  . 

Te.^as  Oil . 

:  j  Texas  Pacific . 

I  Tobacco  Prod  (,'o.. . . 

!  Union  Pacific . 

I  ‘  U.  S.  Indust.  .Alcohol. 

i  U.  S.  Rubber .  . 

!  U.  S.  Steel . 

I  Do.,  pref . 

Westinghouse . 

}  White  Motor . 

1  Willys-Overland . 

'  Worthington  Pump. . 


*  1 — Anglo  American  Oil 
I  2 — .Atlantic  Refining  com, 
3 — .Atlantic  Refining  pref. 

I  4 — Buckeye  Pipe  Line. . . 

i  5 — Eureka  Pipe  Dine . 

I  6 — Illinois  Pipe  Line . 

I  7 — Imperial  <^il . 

i  R — Indiana  Pipe  Line.. 

;  9 — International  Pet.  com 

I  10 — National  Transit . 

[  \  11 — N.Y.  Transit . 

I  12 — Northern  Pipe  I  n#, .. 

:  j  13— Ohio  Oil .  ....  .  . 

1  I  14 — Prairie  Oil  &  Gaa . 

;  I  15 — Prairie  Pipe  Line . 

:  ;  16 — Southern  npe  Line.  ,. 

I  17 — South  Penna.  Oil . 

,  18— S.O.  California . 

[  ‘  19 -S.O.  Indiana  . . 

►  I  26 — S.O.N.J.  C'ommon.  .. . 

i  21— S.O.N.J.  pref . 

I  22— S.O.  New  Ye-’- . 

I  1  23 — Union  Tank  c*  com . . 

►  I  24 — Union  Tank  c-r  pref.. 

►  25 — Vacuum  Oil . . 


Frotn  F  ac-tory  ^  ^^^apiete 

Cotnpl^^  vc  Tables  «  ppUcs 

D°X  Card 

Visible  Records  y  dervmteW» 

1  l;UlSbebnng 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC. 

The  Bell  Telephone  Company 'Montreal  Tramways  Company 
of  Canada  I  'i-  ^uxkkal  mkk nw. 


of  Canada  i  'i-  ^u  xkkal  .mki-tixg. 

_ _ —  NOTIf'E  is  hereby  nivon  that  the 

XOTICE  OF  DIYIDEND.  '  Animal  General  .MeetiiiK  of  the  Share- 

-  -  j  holder.s  of  the  .Montreal  Tramways 

A  Dividend  of  two  per  cent.  (2%)  conipany  will  lie  held  at  the  Coni- 
has  been  declared  payable  on  the  pany’.s  Offices.  Tramways  nuildlii.s:. 


Lath  .April.  1927.  to  shareholders  of  7 


Street  AVest.  Montreal,  at 


s  50 '  i 

—  % 

2  mi 

-7-  4 

Stocks. 

Bid 

Ask. 

..  19% 

19% 

....  109* j 

110 

.  ..  117*4 

117% 

.  .  49 

49*i 

.  49 

50 

..  .  137'.5 

138*a 

....  41%' 

42 

.  .  .  6.5  tj 

67 

30>3 

....  89% 

.....  18*a 

14 

:  .  32 

33% 

.  75 

78 

68% 

....  58% 

....  48!4; 

48% 

....  148 

14? 

....  16 
....  35 

35% 

....  5,5% 

55", 

....  «■*,' 

67% 

....  37% 

37% 

31% 

21% 

....  98% 

99>2 

103*7 

104% 

1’  record  at  the  close  of  busine.ss  on  the  k’  o’clock  noon,  nn'*Tucsday.  the  2hth 


23rd  -March,  1027.  day  of  .March, 

W.  H.  BLACK,  lion  of  the  Tlepoi 
Secretary-Treasurer,  ended  December 
Montreal,  23rd  F^ibruary,  1027.  pil-eetors  am 


The  Steel  Company  of 
Canada,  Limited 

PRKFERENCE  DIVIDEND  NO.  e.L  | 
Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent,  on  the  issued  and  fully  paid 
Preference  Shares  of  the  Company  has 


day  of  .March,  1027,  lor  the  recep¬ 
tion  of  the  Report  for  the  fi.scal  year 
ended  December  31  at,  ]02(i.  Election 
of  Dil-ectors.  and  the  transaction  of 
such  other  business  as  may  legally 
come  before  said  Meeting. 

The  Transfer  Books  will  be  closed 
from  the  0th  to  the  2>th  day  of 
March,  both  days  inclusive. 

By  Order  of  the  Board. 

PATRTFK  DUBEE. 

Secretary-Treasurer. 


Pcovincial  Paper  Mills, 

ORDINARY  DIVIDEND  NO.  41.  LIMITED. 

Notice  Is  also  given  that  a  dividend  * - - 

of  one  and  three-quarters  per  cenL  on  DIVIDEND  NOTICE# 

the  issued  and  fully  paid  Ordinary  • 

Pharea  of  the  Company  has  been  de-  ,  hereby  given  that  Divl- 

olared  for  the  quarter  ending  March  oends  have  been  declared  by  Pro 


Ixiew’s  W’indsor  pref .  27.00 

Mansfield  Thpatres  pref  .  ...  54  00 

!  Palace  Thoatrrn  pref  44  .00 

i  Life  Insurance  Stocks. 

Gommerdal  Life  lO^-r  Paid  .  15.00  -.0  00 

Gonfederation  Life  107c  Paid.  61  00 

Cont.  Life  20‘'.  Paid .  47  00 

Growm  Life 20%  Paid .  150.00 

Empire  Life .  26  90  30 

Excelsior  Lifo  29%  Paid  !1!)  ..non 

Great  West  Life .  420.00  440  00 

Monarch  Life  10%  Paid .  34  00 

Montreal  IJfe  20%  paid .  47  00 

National  Life  25%  paid 

Reinsurance .  27  00 

Saskatchew’an  Life  10%  paid..  ^5 

Security  Life  40%  Paid .  26.00 

Sun  Life  75%  Paid .  4  00  00 

Mortfage  Si  Loan  Stockit. 

British  Mtg.  &  Loan .  200.00 

Commercial  Finance  pref .  75  00 

London  L.  &  S.  (Par  $50.00) . .  44  00 

Midland  I^oan  &  Savings .  !}? 

Mtg.  Discount  pref  *  0^ 

Peoples  lioan  &  Savings  l -  *2  00 

Security  Loan  &  Savings  ^29  ■!. 

Sherbrooke  Trust  Go . 

Srerling  Trust  Co .  80  J** 

Ttusts  &  Guarantee .  sb  .nu 


Can.  Ind.  Alco . 

_  $1.28 

2  .5  1  a 

5  02 

Can.  S.S.  pref . 

.  6 

86  3* 

6  02 

C.P.R . 

.  10 

182*  i 

5.48 

Can.  Salt . 

.  8 

6  15 

Dom.  Bridge . 

.  1 

117*4' 

2  72 

Dom.  Glas.s . 

7 

in 

6  31 

Do.,  oref ,  .  . . 

7 

113 

6  10 

Dom.  Textile . 

. $5 

n  t 

4  30 

The  above  dividend?)  are  payable 
May  2nd,  1927,  to  shareholders  of 
record  at  close  of  business  April  7lli,  I 

'  Woods  Manufacturing  Company  I '  order  or  the  Board, 

LIMITED  ALEXAN’nnn, 

‘  Serretnry.  j 

I  _ _ '  Hamilton.  Ontario.  March  ICth.  1927. 

I’KEFERBED  STOCK  DITIDEirD  {  ■  . . .  . . —  ' 

NOTICE. 

'  The  regular  quarterly  dividend  <><  I  AURENTIDT  COMPANY 

one  and  three-quarters  per  ;  UUITirnill, 

cent,  on  the  PREFEKRED  STOCK  ;  LIMITED 

of  WOODS  MAKUFACTFRING  COM-  - - 

PANY,  LI.MITED,  for  the  quarter  DITIDEXD  NOTICE, 

lending  March  31.st.  1927,  has  been;  A  Dividend  of  one  and  one-halt  per 
I  declared  payable  April  1st.  1927,  to  cent.  has  this  d<3y  been  de- 

I  Shareholders  of  record  M.ARf'H  21st.  clared  upon  the  Capital  Stock  of  this 


I  InYCStineiit  V*eld»  on  Stocks  lind 
Bonds. 

,  Furnishpd  by  Watt  &  Watt.  Toronto 

Banks.  Div.  Rate  R«e  nt  field 

j  lln  Dollaraf  Tr  ee 

I  Can.  Bank  of  Gommerie..I2  If  5 

Dominion  Bank . -  on 

Imperial  Bank . ?  22 

Bank  of  Montreal  .  12  2*  290  1  83 

Bank  of  Nova  Scotia  ,16  Slfs.d.  •;  06 

Royal  Bank  of  Canada. -.12  2-  2o8  j  o  40 

Standard  Bank  of  Danadal2  201  o  88 

Bank  of  Toronto . 12  -’>2  o  *» 

Loan  &  Trust  <V»inpanles. 

Canada  Landed . 5  lOOs.d.  ^  .00 

Canada  Permanent . 12  7  1o 

Central  Canada . 1- 

Huron*  Erie . 7  l.m.d.  4.% 

Landed  Banking  .  ..  8  167  ’ 

National ’Trust .  12  'r  oi 

Toronto  General  Trusts.  12  2 

Toronto  Mortgages .  5  99x.d.  ->  03 

Union  Trust . 7  llOx.d.  b  3b 

Preferred.  . 

American  Sales  Book. .  ,V.  oq 

Canada  Bread . •  ll.«.d.  0.09 

Canada  Bread  “B”  (Parti-  ,  .  - 

cipating) . 7  > 

Canada  Cement . .  At-  5  93 

Canadian  General  Klectric  31:^  7  Va 

Canadian  Locomotive.  .  7  7  7S 

Canadian  Car  &  Foundry.  ,1a  -i  5  93 

City  Dairy .  7  n8x.d.  3.93 

Goodyear  Tire  ($1.75  m  ino'  lxd.  6  83 

Loblaw..  .  . 7  .  5  63 

MacKay  Companifs  4  Dx.a.  ^ 

Maple  Leaf  Milling  ....  7  •  ■  ^2 

Mastiey  Harria .  ‘  J”"  ..  73 

MoColl. .  7  104  0-3 

^cificBu"rt  ■(Convertible)  7  5  ^7 

Page  Hersy  (Convertible)  7  7  51 

Porto  Rico  Ry . ‘  93.4X.a. 

Spanish  River  (Participa-  ^ 

ting).^ .  j  qo,  7  ,07 

Wm.  A.  Rogers.  .  '  99\.a. 

Steel  of  Canada  (Parlici-  . 

. ?  's^ix.d.  7  H 

Winnipeg  Electric . 7  103x.d.  6.80 

Common.  -  n 

Bell  Telephone  .  8  D>0  o  .oj 

Braailian  . 6  126  4.7b 

F.N.Burt . 3  5«» '!•  3.17 

Canadian  Ind.  Alcol)ol  .1.28  ...>**  J 

Canadian  Pacific  Ry  .  . .  10  183  ;>  4b  | 

British  American  Oil . 80c  26*.$ 

Canada  Cement .  6  T35*2  4.43 

City  Dairy .  3  lOtx.d.  2  88 

Consumers’  Gas . 10  180  .5  56 

Imperial  Oil .  1  4*2  2  38 

International  Nickel .  2  40x.d.  5  00 

Dominion  Stores . 2^40  76  3,15 

MacKay  (’ompanu** .  7  121x.d.  6.79 

Shredded  Wheat . 3  62  4  84 

Twin  City . 4  ,  55*^4^’d.  7  24 


Do.,  pr«‘f .  .  , 
Goodyear  pref . 

H.  Smith  pref.  . 
Imperial  Oil ... 
Jamaica  P.S.  pref 
Lake  of  Woods.  . . 

Do,,  pref . 

Laur.  Paper . 

Laur.  Power.  ... 

Mackay . . 

Mont.  Cottons. 

Do., pref.  .  . . 
Mont.  Power.  . . . 
Mont.  Tram  ... 
Nat.  Breweriea . .  . 

Do.,  pref  .  .  . . 
Ontario  Steel  .  . . 
Ottawa  Power.  . . 

Penmans . 

Do.,  pref . 

Price  Bros . 

1*0.,  pref . 

Quebe<‘  Power .  .  . 

Shawinigan . 

Do.,  pref. 

Do.,  pref  . 

S.  Gan.  Pow*.  prof. 
;  Spanish 

'  Do.,  pref  ... 
Steel  of  Gan  .  • . 


LAURENTIDE  COMPANY, 

LIMITED 

DITIDEXD  NOTICE. 

A  Diviilpnrt  of  one  and  one-halt  per 


vhioial  Paper  Mills,  Limited,  as  fol¬ 
lows: 

Regular  Quarterly  Dividend  1?4% 
on  Preferred  Stock. 

Regular  Quarterly  Dividend 
on  Common  Stock.  '  ’ 

All  payable  .April  Kst,  1927.  to 
Shareholders  of  Record  as  at  close 
of  busine.ss  .March  15th.  1927. 
(Signed)  IV.  S.  BARBER. 

Secretary. 

ABITIBI  POWER  &  PAPER 
COMPANY  LIMITED 


inVIDEXD  XOTICE. 

Notice  is  hereby  given  that  a  quiir- 


1927.  ii'onipany  for  the  quarter  eiuling  un  iDr,.Ai»  ii  r,. 

By  order  of  the  Board,  j  March  31st.  1927,  payable  April  2nd,  Notice  is  hereby  given  that  a  quiir- 

JOH.N  T.  F.  KEENE,  |  1^27,  to  Sliareholders  of  record  _  at  terly  dividend  oMoif;.  has  been  de- 

Secretary-Treasurer.  1  11ie_  close  of  business  March  17th.  elarcd  on  the  Preferred  Stock  of  the 

Alontreal.  Feiiruary  llth,  1927.  .Abitibi  Power  ii  Paper  f:ompany. 

By  order  of  the  Board  of  Directors.  Limitctl,  payable  the  1st  day  of 

llnniininn  TpyIiIp  finnin/inv  AV.  F.  ROBINSON.  April,  1927.  to  shareholders  of  record 

UUlinillUil  I CAUIB  bUllipdliy,  secretary.  a:  the  close  of  husiiiess  the  19th  day 

LLiIITLD.  :  Montreal.  Qiie.,  .Marcli  10th,  1927.  of  March.  1927. 


Dominion  Textile  Company, 

LI.MITED. 


Do.,  pref .  . 

7 

1 35 

Tuckei  t  Tobaei'o  . 

...  4 

71 

■  f, 

Do.,  prof . . 

7 

H».5‘a 

6 

Twin  Citv  .... 

...  ’4 

;>n 

7 

U’n.  Securities  prvl . 

. .  6 

105 

.5 

V  iau  prei .  ........ 

.  -  .  7 

.SO 

7 

VA.abasso  Cotton  . , , . 

..  .$4 

5»2' j 

4 

Wayagamack .  .... 

,  $3 

48 

(i 

West.  Grocers  pr>’f  .... 

...  7 

70 

8 

Winn.  Elec,  pri  f  . 

...  7 

103% 

6 

131  5.34 

98'.4x.d.  7.11 
103x.d.  6.80 


1.28  25% 

10  183 

.80c  ’26 '.I 


New  York  Curb  Prices. 

Furnlsbrd  B)  JenkV,  Gwvnne  i-  Co' 
Bid 

.Imn.  I.t.  ,6  Tr»c.  <'o .  230 

Amn.  jNUperpowpr  A'\.> .......  29*  2 

Arrn.  Htippppower  “li’* . v* . .  c  31 

.\ngio  Am.n.  Oil  , ,  ,,.k,  . .  If* '  f 

Bordens  <^»Tn .  104 

B.  A.Oii .  25’W 

B.  A.  Toliacpi)  .  24  '  J 

GentriTugal  Pipf*-.  . :  ’t4’i 

Cons.  Gas  &  Klee.  Balt .  .53 

Cons.  Gonper .  2's 

Conti.  Oil .  10  5 

Davies  “/X”  .  29 

Dominion  Stores .  72 

Durant  Motors  ,  10'*g 

Kdison  Klee.  Ilium.  Go.  (Boston)  2o3 

Kloc.  Bond  4:  Share .  60 

Klec.  IrivTstors . 34 

Fajardo  Sugar  152 

Ford  Motor  of  Gunuda . 436 

Gibson  Oil . 

Gillette  S.U .  86^4 

Gomlyear  Tire . 40^4 

!  Gulf  ()il . 9P;» 

I  Happiness  Gandj . 6*4 

I  Imnoria)  Oil .  .  41^4 

:  Inti.  IVtroloum .  30*s 

'  Lehigh  Bow.  .  .  18^4 

Middle  W'e.st  Util.  com.  ..  y  ....  108 
Mountain  Producers.  24 •’'g 

Mohawk  Hudson  Pow. .  24*2 

Nipissing  .  . . 7^4 

Northeastern  Pow  . .  15*4 

Penn.  Water  A  I’ow.  179 

Prairie  Pipe  Line . 148^2 

Rcdbank  Oil . 17 

Salt  Creek.  . . 30*4 

S.O.  Indiana . fit's 

S.O.  Kentucky . 114 

ftSouihtasiern  I’ow . 3l:>8 

Superheater... . .  ....  170 

Unit.  Lt.  6i  Pow.  “.V”  tNew) _ 

United  Shoe  March . ; .  52:‘4 

Vacuum  Oil . ....i . 103*8 

Venz.  Petroleum . d .  fi 

Zeeh;y  Proct'ss.  .  . .  . .  .  .  .  52 


XOTin:  OF  DIYIDEXn. 

A  Tlividend  of  One  Dollar  and  , 
I  Twenty-five  cents  (.$1.2.">)  per  .share' 
on  the  Coinnion  Stock  of  DOMINION  i 
i  TEXTILE  COMPANY  Limited,  has! 
been  declared  fo»-  the  quarter  endins  ' 
March  31st.  1927,  payable  Lst  April, 
to  shareholders  of  record  March 
lath. 

By  order  of  the  Board. 

JAS.  H.  WEBB.  I 

.  ,  Secretairi’-Treasurer. 
Montreal.  .Tanuary  24fh.  1927. 

Dominion  Textile  Company,  < 

LIMITED.  1 


Power  Corporation  of  Canada 

Limited 

Firff  Preferred — Dividend  So.  7 

Notice  i»  h<“rebv  given  th-it  A 
dividend  of  l?j%  i being  the 
rate  of  6%  per  annum)  has  been 
declared  on  the  6''o  Cumulative 
Preferred  Stock  of  this  Comp’^ny,  for 
the  quarter  ending  March  jlst, 
I9J7.  payable  April  15th.  1927.  to 
•bareholder*  of  record  fit  the  close  of 
business.  March  Jlst.  1927. 

Bv  order  of  the  Board. 

L.  C.  HASKELL-  Secretary. 
Februaiy  25th,  1927. 


Abitit)i  I’ow.cr  ii  Paper  f'ompany. 
Limitcfi,  payiihle  the  1st  day  of 
April,  1927,  to  shareholders  of  record 
a:  the  close  of  husiiiess  the  19th  day 
of  March.  1!»27. 

By  Order  of  the  Board. 

7V.  H.  S.MITII. 

Sec  reta  ry-T  rca-sii  re  r. 


Associated  Gas  and 
Electric  Company 


fSASeCUgHKl 


QUiNTE  AND  TRENT  VALLEY 
POWER  COMPANY,  LIMITED' 


NOTICE  OF  DmDEXD.  pQn^ER  COMPANY,  LIMITEI 

I  .A  Dividend  of  One  and  Three-quar- .  _ 

tors  per  SOTICT'  OF  nivwicxn 

I  ferred  Stock  of  DOMINION  TEXTIl.E  I  ....  ^  ; 

'(  ..itPANV  T  imiferi  been  ap- i  N ^ 

'  wAiiAiw.  i.inmea,  nas  oeen  ae  i  in  thpec-quiiricp. 

clared  for  the  quarter  ending  March  ’  p^p  rmt.  (U’471)  tar  the  qmirtpr  emi 


31st.  1927,  payable  15th  April,  to;  Ihb  Rnpcii  ajst,  i»27,  im*  bom  «io- 

eln  rohnIft'>r<i  nf  PAenrri  ?1<5t  M  ireh  ;  oinpod  upon  the  "‘‘i  I’RIIFIIHIIMII 

.siiarenoiq.rs  or  recora  3ist  .narcn.  |  ,ho  t  ompnnv.  pnxii.io 

By  order  of  the  Board.  April  i,  loar.  to  fthnrchoidon,  or  rooord 


148% 

149 

17 

19'a 

30* « 

30  *4 

fills 

67% 

114 

115 

31:% 

31*^ 

170 

100 

13% 

13% 

52  *4 

53 

103-8 

104 

6 

6!, 

Foreisn  Exchange. 

Furnished  by  Jenks,  Gwynne  &  Go. 

Sterling . . 4  .85  1  -10 

Bolgium . 1389 

Swiss . . .  ■  .1 1*22  *  •> 

Swedon . 2676 

Franco . 0391  *  * 

Germany . 2371  * 

I  HtMland  .  3999 

I  Norw’av . 2610 

I  Italy  . 0459*^; 

I  Gxficho  . 0295*4 

Spain  . . .  1787 

I  Denmark.  .  . 2664 


N.  Y.  Cotton  Exchange  Pnees. 

Furnished  hy  Jenks,  Gwynne  &  Co, 

dpen.High' Ijiw.  Closing 

January .  1448  146.5  1444  1464  65 

March .  1.384  1397  1378  1395  97 

.May .  1398  MIO  1393  1409tdg. 

July .  1418  1139  141’2  1328-30 

Oeuiber  .  1433  1167  1425  1416tdg. 

I  December  .  ..  1147  1 1G4  1113  1463-64 

i  Spot  Colton.  .  .  1425  up  10. 


New  York  Quotations 

It  is  not  possible  to  give  all 
..New  York  quotations,  but  ac¬ 
tive  slocks  in  which  suh- 
scribeis  are  interested  will 
he  included  when  possible  on 
request.  ■ 


I  JAS.  H.  WEBB.  I 

Secretary-Treasurer.  ■ 
I  Montreal,  January  2lth.  1927.  ! 

I  ■ - I 

Canadian  Industrial  Alcohol 

I  COMPANY,  LIMITED.  I 

j  DIVIDEND  NOTICE. 

I  Notice  is  hereby  given  that  a  divi-  | 
I  dend  of  thirty-two  cents  (32c)  per  ; 

I  share  has  been  declared  on  the  Capi- 
i  tal  Stock  of  this  Company  for  the 
i  quarter'  ending  31st  March,  1927,; 
j  payable  15th  April,  1927,  to  snare-  | 
!  h.olders  of  record  at  the  close  of  | 
business  31st  March.  1927. 

By  Order  of  the  Board. 

J  GIBStlN  I.AWRENCE. 
_ Secretary. 

MAPLE  LEAF  MILLING 
COMPANY,  Limited  I 

l•RFFFURKn  UIVIOENIJ  .\0.  «7. 

Notice  i.s  hereby  given  that  a  divi¬ 
dend  ha.<i  been  declared  for  the  quar¬ 
ter  ending  April  .trd.  1927.  of  one 
and  three-qgarter.s  per  cent. 

Oil  Preferred  .'Stock,  payable  .April 
ISth.  1927.  to  Sharelioldei  s  of  record 
at  elose  of  bii.sine.Ks  .tpril  3rd.  1927. 

By  order  of  the  Hoard.  ! 

J.  A.  LFH.M.A.V,  SeeretHpy.  1 


April  I,  1027.  to  fthnrcholderi,  of  record  ; 
I  .tfnrcli  ’24.  1027. 

By  order  of  the  Board, 
j  CII.4S.  F,.  WHIT'rilN. 

I  Seeretnry.  ; 

'  Montreal.  March  12,  1927. 

I  Canadian  Paperboard 
Company,  Limited 

j  xoriCF.  OF  nirwFxn 

NOTK'M  la  hereby  given  that  n  dlvl- 
dend  of' one  and  three-iLunrterM 
per  cent.  (19i*lt)  for  the  quarter  end¬ 
ing  Miireh  31.  1027.  h:i«  been  de- 

I  rliired  upon  Ihe  Tc/c  l*IIM|.'KltRI'll) 
i  tiTttt'li  of  the  t  nnipnn.x'.  payable 
April  I.  1027,  to  MhareholderN  of  re¬ 
cord  Mnreh  24.  1027. 

By  order  of  the  Board, 

CI1.4S.  H.  AVIII'I’TIIN. 

Secretary. 

Montreal,  March  12,  1927. 

vipondcwisolS^^^^ 

LIMITED 

(\o  Peraunul  l.labllity.  I 

[  .Notice  is  hereby  given  that  an  in¬ 
terim  dividend  of  Three  I’er  Cent 
(3*;’'c)  Iia.s  been  declared  payable  on 
.\prll  15th.  1927,  to  sliareholders  of 
record  at  the  close  of  business  March 
illst,  1927.  The  transfer  books  of  the 
(’ompany  will  be  closed  from  April 
1st  to  -April  I'lli.  both  dates  Inclu¬ 
sive.  ; 

By  ordei'  of  the  Board,  i 

II.  S.  IIF.MXG.  j 

,  Secretary. 

Toronto,  March  IS,  1927s  ) 


61  Broadway,  New  York 


Class  A  Slock  Dividend  Na  9 


The  Board  of  Directors  of  Asso¬ 
ciated  (las  and  Electric  Company 
has  declared  the  quarterly  dividend 
payable  May  2.  1927,  on  its  Class 
A  Stock  to  holders  of  record  at  the 
close  of  business  March  31,  1926, 
nt  the  rate  of  of  one  share 

of  Class  A  Stock  for  each  share 
held,  or  10%  per  annum. 

At  this  rate  the  stock  dividend  is 
equivalent  to  about  $4.00  cash  per 
share  per  year  based  on  the  present 
market  price  of  about  140.00. 

M.  C.  O’KEEFFE,  Secretary. 


WESTERN  GROCERS  LTD. 

NOTICE  OF  lUA'IDEND. 

A  dividend  of  one.  and  three-quar¬ 
ters  per  cent.  (l%Vr)  on  the  New 
’  Preference  Stock  of  Western  Grocers 
Limited  ha.s  been  declared  for  the 
quarter  ending  .March  31st,  1927, 
payable  April  15th.  1927,  to  share¬ 
holders  of  record  March  31st,  1927. 
By  order  of  the  Board. 

W.  P.  RILEY. 
President. 

Winnipeg,  March  18th,  1927. 


DIRtCt  FROM  FACTORY 
tit  '  I  f  R  St  R  v.c  t  a  •-Avirjc;  | 

MONIRtAL  ENVELOPE  CO,  LTD.  i 
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IVAWI'V  A 


ATAAHkAXWA  A 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


MARKET  REMAINS 
STRONG  DESPITE 
WEAK  NEW  YORK 

Common  Stock  Average  Gains 
Slightly  in  Face  of  Uncer¬ 
tainty  in  Wall  Street 


SOME  GOOD  GAINS 


Heard  in  the 

Board  Room 


Big  Advances  in  Quebec  Power 
and  Provincial  Paper — Mar¬ 
ket  Favorites  Show  Continued. 
Strength.  l 


REMOVAL  NOTICE 

i 

GEO.  E.  HARLEY  & 

CO.  ! 

MEMBERS 

TORONTO  STOCK  EXCHANGE 

ANNOUNCE  THE  REMOVAL  OF  THEIR 
OFFICES  TO  I.ARGER  QUARTERS. 
■WITH  EXCELLENT  BOARD  ROOM  AND 
TICKER  FACILITIES.  IX)CATED  AT 
606-7  REFORD  BUILDING,  BAY  AND 
AVELLINGTON  STREETS.  TORONTO. 

TELEPHONES  M.AIN  1174-3-6 

! 

ALARCH  21,  1927. 

i 

Canadian  stock  markets 
once  again  gave  a  good  account 
of  themselves  during  the  past  week 
In  the  face  of  a  sct-back  of  some 
proportions  in  Wall  Street.  The 
market  was  ^^nerally  cobier 
throughout  the  perioil  witli  reces¬ 
sions  outnunihering  gains  for  the 
most  part,  hut  there  has  been  no 
evidence  of  any  decided  selling  pres¬ 
sure  here,  the  power  stocks  on  the 
contrary  remaining  steady  or  show. 

-  i  ing  further  gains  during  the  week 

Trading  on  the  Canadian  exchan-  i  together  with  other  favorites  such 

gcs  continued  on  a  comparatively !  ^"<1  Textile.  As 

,  ,  j  indication  of  the  general  steadi- 

light  scale  during  the  past  week,  and  upgs  wliioh  prevailed  is  the  fact  that 
the  active  list  was  again  generally.  The  Financial  Times  market  aver- 
narrow.  Notwithstanding  a  reces- ,  nge  of  15  active  common  stocks  ac- 
sion  of  some  proportions  in  Wall  •  improved  fractionally,  clos- 

.  ,1.  ;  mg  the  week  at  ICa.a  as  against  last 
Street,  the  technical  strength  of  the  !  ^25.4. 

local  market  was  maintained  as  is  Despite  the  uncertain  trend 
evidenced  by  the  fact  that  The  Fi-  j  Wall  Street,  which  was  caused  pri- 
nancial  Times  market  average  of  15  I  mcarilj  by  the  call  money  situation 
,  ,  , ;  evidences  of  anv  general  and  siis- 

active  common  stocks  improved  i  pressure  are  tacking 

fractionally,  closing  the  week  at  Business  across  the  border  is  shad- 


MAY  STAVE  OFF 

uquidahon  for 

STEEL  COMPANIES! 

Meetings  of  Shareholders  of! 
Besco  and  Constituent 
Companies  Called 


125.5  as  compared  with  125.4  for  the 
lircceding  period,  the  average  touch- 
?w  high  of  125.9  on  Satur¬ 
day.  , 

The  power  securities  again  ab¬ 
sorbed  the  bulk  of  the  demand  and 
.showed  general  strength.  Brazil¬ 
ian  and  Power  holding  their  recent 
:ain,  while  Quebec  Power  and  Sha-  ' 
wijiigan  reached  new  high  levels,  j 
the  former  gaining  another  lOtg  | 
ts  to  252I2  and  the  latter  ad-  i 
vancing  11,2  to  7314-  Laurentide 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  arc  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


Yearly  DIv. 
Bate  Declared 
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6 

6  b; 

4 


Company 

Goodyear  Tire,  pref . . .  7 

Do.,  pref .  6 

Howard-Smith,  pref , . .  8 

Bell  Telephone .  8 

Int.  Paper,  pref . .  7 

So.  Can.  Pow.,  pref. . .  6 
Can.  Northern,  pref. . .  7 
Pow.  Corp.  Can.  1st. 

Cum.,  pref .  6 

Ottawa-Mtl.  Power, 

cum.,  pref . .  7 

Northern  Can.  Power..  .‘5 

Hill  crest  Col .  6 

Do.,  pref .  7 

Nat.  Brew.  ($25) .  .$4 

Do.,  pref . 

($6.1 . 

Imperial  Tob . . 

Do.,  pref . 

Barcelona  Trac.  pref. . . 
Ottawa  L.  H.  &  Pow . . 

Do.,  pref . 

Ottawa  Trac. . . . 

Twin  City .  $4 

Do.,  pref .  $7 

Price  Bros .  2 

Do.,  pref .  6' 2 

Consol.  Sand,  pref ....  7  ’ 

Can.  Canners  pref . ^  4 

Nor.  Mex.  Power  pref.  7 

Holt-Renfrew,  pref _  7 

Premier  Gold . 

Can.  Car,  pref .  7 

Can.  Fairbanks,  pref . .  6 

Nor.  Mexico  Power.  .  .  4 

Nor.  Can.  Power  cum. 

pref .  7 

Mont.  City  &  Dist.  Svg. 

Bank .  10 

J.  S.  Mitchell  &  Co., 

Ltd.  pref .  7 

Int.  Pow.  Co.  Ltd.  pref  7 

.Mberta  Pac.  Grain  Co. 

pref . .  7 

Can.  Conn.  Cotton  pref  8 

Brazilian  Tract.  L.  &  P. 

pref .  6 

Abitibi  Pow.  &  P.  pref.  7 

.Asbestos  Corp.  Ltd., 

pref .  .  7 

Fraser  Co’s  Ltd.,  pref .  7 

Tidioute  Ref.  of  Can. 

pref .  7 

Fraser  Co's  Ltd.  com  .  2 

Can.  Cottons  Ltd.  com .  8 

Do.,  pref .  6 

Duluth  Sup.  Trac.  pref  4 

Can.  Cement  Co.  Ltd. .  6 

Laurentide .  6 

Dom.  Engineering .  8 

United  Secs.  pref.  ....  6 

Ogilvie  Flour  Com.  . . . 

Imp.  Royalties . 

Can.  Paperboard  pref.. 

Steel  of  Can . 

Do.,  pref . 

Can.  Pac.  Ry . 

Do.,  pref . 

Quinte  &  Trent  Valley 

Power  pref . 

Brompton  P.  &  P . 

Can.  Explosives,  pref. . 

Mtl.  Telegraph . 

West  Kootenay  pref. .  . 

Bldg.  Products,  pref. .  . 

Mtl.  L.  H.  &  P.  Cons. 

(no  par) . 

A'ipond  Cons.  Mines  ($1) 

Laurentide . 

Amerada  Corp . 

Tuckett  Tobacco . 

Do.,  pref .  .... 

Western  Grocers,  pref 
Can.  Ind.  Alcohol  '.  . 
a — Less  Inc.  Tax. 
b — Initial  Div, 


Data 

Payable 


1?^  q  Apr.  1 

1  Ji  q  Apr.  1 

2  q  Apr.  11 
2  q  Apr.  15 
1  q  Apr.  1 5 
1  )4  q  Apr.  15 
1?4  q  Apr,  15 


Record 

Date 

Mar.  15 
Mar.  15 
Mar.  31 
Mar.  23 
Apr.  1 
Mar.  25 
Mar.  31 


1 1 2  q  Apr.  15-  Mar.  31 
1*4 


q  .Apr.  15 
q  Apr.  10 
1  ^  2  q  Apr.  1 5 
1  ®4  q  .Apr.  15 
.$1  q  Apr.  1 

1  q  Apr.  1 

2  M  Mar.  25 
1  M  q  Mar.  30 

3  S  Mar.  31 
1*4  q  Mar.  31 
1  '2  q  Mar.  31 
1?8  q  Mar.  31 
1  q  .Apr.  1 
$1  q  Apr.  1 

$1.75  q  Apr.  1 


Mar.  31 
Alar.  31 
Mar.  31 
Mar.  81 
Mar.  15 
Mar.  15 
Mar.  9 


Mar.  21 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15  S! 
Mar.  15  $1.75 


Paid 

1927 

3 

4 
4 

3 


1 

3 

3  17 
$2 
3. ‘7 
6 

1  '  ^ 
3 

1?4' 

1  '2 
T’  8 


18c 


10 

4 


$3.20 


$2 

6 

$2 

4 


$1.28 


*  i  q  .Apr. 

1 

Mar.  15 

1 

•> 

:  L’is’  q  -^pr. 

1 

Mar.  15 

3*4' 

6*.; 

1  q  Apr. 

1 

Alar.  15 

:i  *  7 

3 ' .. 

1  q  Apr. 

1 

Mar.  19 

2 

4 

1'’4  q  Apr. 

I 

Mar.  22 

0 1 

1  ^4  q  .Apr. 

1 

Mar.  25 

3*  . 

8:'4 

.  08c  Apr. 

4 

Mar.  15 

.08 

1  ?4'  q  Apr. 

9 

Mar.  25 

3  3 ; 

7 

132  q  Apr. 

1 5 

Mar.  31 

1 

1  q  Apr. 

15 

Mar.  31 

1  ’4'  q  Apr. 

15 

Alar.  31 

317 

7 

$2.50  q  .Apr. 

1 

Alar.  15 

5 

10 

1  •'’4  .Apr. 

1 

Alar.  21 

.3  ^  -> 

13, 

I  q  .Apr. 

1 

Alar.  15 

3  ' 4 

.08  1-3 

1  ?  1  q  Apr. 

] 

Alar.  1.5 

3*7 

2  1-3 

1  q  .Apr. 

1 

Alar.  15 

0 

4 

1  *7  Apr. 

I 

Alar.  15 

3 

f, 

— 1-'*4  q  Apr. 

1 

Alar.  19 

.3*7 

■ 

]  ’4'  q  Apr. 

to 

Alar.  31 

3*;> 

334 

1  )4  q  Apr. 

9 

Mar.  25 

3  ^  > 

< 

I  ”4  q  Apr. 

1 

Mar.  1.9 

'  t  q  Apr. 

1 

Mar.  25 

1 

1  *7 

2  q  .Apr. 

4 

Alar.  25 

4 

8 

1 '  2  .Apr. 

4 

Mar.  25 

6 

$1.00  q  Apr. 

1 

Alar.  15 

2 

4 

1 3  i  q  Apr. 

16 

•Mar.  31 

♦  -i 

•i 

1 3  i  q  Apr. 

2 

Alar.  17 

3 

6 

2  q  Apr. 

1 

Alar.  25 

5 

3 

1  *4  q  Apr. 

1 

Mar.  21 

6 

$1.25  q  Apr. 

1 

Mar.  2;{ 

$2..50 

$5 

1  .'•'2C  M  Mar.  31 
1  ®4  q  Apr.  1 
1  ®4  q  May  2 

1  ?  (  q  Mqy  2 
2 '2  q  Apr.  1 

2  S  Apr.  1 

1  ^4  q  -Apr.  1 
60c.  q  Apr.  16 
1^4  <1  Apr.  15 
32  q  Apr.  16 
1  *4  q  Apr.  1 
1  •'*4  <1  .Apr.  1 

.50c  q  Apr.  30 
3'V-  Apr.  15 
1 2  q  Apr.  2 
.50c  q  Apr.  30 
1  ((  -Apr.  14 

1  '*4  q  Apr.  1 4 
1  •'’4  <1  .Apr.  15 
.32c  ()  Apr.  15 


Mar.  '^o 
Mar.  24 
Apr.  7 
Apr.  7 
Mar.  1 
Mar.  1 

Mar.  24 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  1 
Mar.  21 

Mar.  31 
Mar.  4 1 
Mar.  17 
Apr.  15 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 


41, 


3  '  ; 
3  ' 


3  M 
$1 
3  >4 
$1.60 
3 ' 7 
3  I .. 


.18c 
3 '2 


10 

4 


.$3.20 

7 


.83  1-3  b  .50c 


$! 

.3  ' 

3 

.  64  c 


6 

$1.40 

4 

7 

6  *  t 
$1.28 


ing  off,  but  as  yet  not  to  any  seri¬ 
ous  extent,  nor  i.s  it  anticipated  that 
any  drastic  business  recession  is 
likely  for  the  major  part  of  1927  at 
least.  This  fact,  taken  in  conjunc¬ 
tion  with  the  continued  favorable 
credit  situation  would  seem  to  dis¬ 
count  any  possibility  of  an  immi¬ 
nent  bear  market. 

The  generally  high  level  to  which 
the  market  has  been  pushed  and  the 
length  of  time  which  the  current 
bull  movement  has  been  operating 
Power  came  out  during  the  week,!  are  bound  to  be  reflected  in  public 
and.  on  a  turnover  of  100  shares,  j  participation  and  it  may  be  expect- 
gained  314  to  1J7,  while  W  innipeg  that  the  active  list  will  continue 
Electric  gained  :s  to  64%.  Cement, !  on  a  narrow  scale  with  demand  con- 
Smelters,  Glass,  and  Textile  also  ;  fined  to  the  few  investment  favor- 
enjoyed  substantial  demand.  Cement :  ites. 

caining  2''’s  to  136®*;  Smelters  3  to  V  «  «  » 

254;  Glass  C'-  to  111;  and  Textile  .  fftr  Ralrv  IMsappoints.  ' 

to  II4I2;  Bridge  also  improved' 

slightlv,  gaining  %  to  HIU.  i  directors  of  City  Dairy  Co.,  at 

recent  meeting,  failed  to  in- 


Provincial  Paper  Features. 

Provincial  Paper  common  was  the 
feature  of  the  week  with  an  advance 
of  III4  points,  only  25  shares  com¬ 
ing  out  at  this  high  price.  Iron 
Foundries  preferred  advanced  8% 
to  52I2:  Ottawa  Power  3*4  to  101; 

Viau  preferred  4**  to  89;  Abitibi 
preferred  2%  to  117;  Hillcrest  pre- ^  purchase  at  76,  and  this 
ferred  2  to  87;  Holt  Renfrew  prefer- ,  long  ago,  occupies  quite 


‘  thel 

:  crease  the  dividend  on  the  common 
stock,  as  was  forecasted  in  some 
:  quarters.  While  earnings  have  been 
’  on  a  scale  that  wo’Uld  warrant  such 
a  step,  there  are  no  indications  that 
,  an  Increased  distribution  will  be  a’u- 
!  thorized  for  some  time  at  least. 

The  stock,  which  was  a  favorable 
was  not 
different 


red  2  to  92;  Sugar  preferred  IVi  to ;  market  position  now.  The  nature  of 
■93*4:  B.  E.  Steel  1st  preferred  1  loathe  trading  that  has  taken  place  in 
15;  Laurentide  1  to  102;  Price  pre-jthe  past  few  weeks  is  certainly  not 
ferred  Hg  to  101;  Steel  common*!  1  indicative  that  an  increase  is  im- 
to  127;  and  Wayagamack  1  to  47®4.  j  pending.  Much  stock  has  passed 
Outside  of  a  recession  of  5  points  1  from  people  who  should  know  what 
in  I.,ake  of  the  Woods  common  to 
•  150,  and  2  points  in  Detroit  United 
I  to  2,  losses  during  the  period  did 


I  is  going  on. 

I  ¥ 


not  reach  any  serious  proportions. 
•Abitibi  lost  1*4  to  89*4;  Steamships 
;  1*2  to  39*4;  Dominion  Steel  prefer 


»  ¥  V. 

Dominion  Stores  Ltd. 

Dominion  Stores  Ltd,  shares,  which 
have  been  quiet  in  a  firm  "market 


DIVIDEND  DECLARATIONS 


Paid 

1926 

7 
6 

8 
8 

6 

31; 


$4 

26 

417 

6 

5  I4' 
4*2 
6*7 
4 
$5 
0.25 


red  1*2.  to  l0*/i'  Breweries  to  :  since  the  annual  Statement  appeared, 
67*4;  Mackav  fommon  1*4  to  122;  '  a®  discussed  in  the  Street  as 

St.  Lawrence’ Flour  1*,4  to  30;  Cuban  i  having  definite  possibilities  for  an- 
Canadian  pref.  1  to  35  and  the  com-  ■  other  constructive  movement.  Sales 
mon  1*4  to  3*4;  Spanish  preferred  1  I  fo*’  the  month  of  January  and  Feb- 
to  114;  Ontario  Steel  preferred  1  to '  mary  greatly  exceeded  the  corre- 
100;  Western  Grocers  common  1  to  '  spoiiding  periods  in  1926  and  this 
23;  .Alcohol  Ts  10  26*4;  B.E.S.  com- !  year  to  date  some  20  new  stores  have 
mon  *8  to  *4,  and  the  2nd  preferred  been  opened  up.y 
%  to  1%.  It  was  generally  expected  that  di- 

Trend  of  Averages.  ■  f®’etors  of  the  company  would  have 

„  I  increased  the  dividend  at  the  time  of 
T^e  following  figures  present  the  ,  annual  meeting.  The  annual 


daily  averages  for  the 
comparisons; 


week  and 


I  statement  demonstrated  that  $3.50  to 
$4  per  share  perannuni  could  be  dis- 


!  Thursday  March  17  .  ,^25.3  j  t^ibuted  with  ease. 


Friday,  March  18 .  125. 

i  Saturday,  March  19  .  125.9 

[Monday,  March  21  .  125.6 

!  Tuesday.  March  22  .  125. 

j  Wednesday,  March 
i  Average  for  week 


>(•  !f  >1^ 

B.  American  OiL 


The  Street  is  speculating  as  to 
125.5  1  what  rights  will  be  offered  to  share- 
125.5  i  holders  of  British  American  Oil  Co. 


Previous  week .  125.2,  The  stock  continued  its  upward 

movement  this  morning,  reaching 


'  January  average . 

121.4 

‘  February  average  . 

123.6j 

i  High  (1927)  .March  19  . 

125.9  1 

]  Low  (1927)  Jan.  28 . 

120.6  1 

Averages  I.ast  Tear. 

;  Januarv  average . 

100.0  1 

February  average  . 

102.7 

March  average  . 

101.2 

-April  average . .  .. 

100.1 

i  .May  average . 

98.1  , 

'  June  average . 

100.2  ' 

.lulv  average . 

101.8 

'  .August  average . 

106.2  ! 

1  .‘September  average . 

113.6  i 

j  October  average . 

113.6 

1  November  agerage.. . 

117.6 

'December  average  ..  ..  ..  .. 

120.1 

1  Fiigb,  1926  . 

121.3  1 

1  Low,  1926  . 

97.3 

2.r)'8. 

stock 


In  This  Issue 


I  Winnipeg  may  need  Manitoba 
Power  Before  Contract  . .  .  . 
j  Increasing  .Surpluses  Now  for 

I'anada  Ceineijt . 

j  Supply  of  New  Bond  Issues  Con- 

I  tiiiues  Light . 

[.Annual  Reports  of  Atlantic 
Sugar  anil  Steamship.s  . .  .  . 

Stock  Market  '  oans  and  Na¬ 
tional  Develop,  ent . 

:  Pulp  Exports  Have  Shown  Ra¬ 
pid  Growth  in  Recent  Years 
Hope  Springs  Anew  in  the 
Hearts  of  the  Maritinies  ..  .. 

!  Standard  Exehange  to  Inve.sli- 

gate  Irregularities . 

’  Some  Rf  dnetion  in  Production 

j  tlntario  Mines . 

Ontario  Trtist  Companies  to 

liOati  in  Quebec . 

I  .New  Route  to  Peace  River  Is 

i  Opposed  by  B.  C . 

,  .Activities  of  Cheque  I'orgcrs  are 

I  on  the  Increase . 

Efforts  to  Stii\e  Off  Liquidation 
of  Besco  Coriioration .  16 


The  appreciation  since  the 
was  split  four  for  one  has 
been  about  5  points.  If  the  addi¬ 
tional  stock  to  be  is.stied  is  offered 
at  20.  the  value  of  rights  would  be 
considerable.  It  will  probably  be 
some  little  time  before  the  manage¬ 
ment  takes  action  and  by  that  time 
B.  .A.  Oil  shares  may  be  selling  ma¬ 
terially  higher.  The  company’s 
earning  itowev  Is  large  and  its  fi¬ 
nancial  position  strong. 

¥  ¥  V  ¥ 

Textiles.  Great  Promise. 

A  lieavy  demand  for  Textile,  com¬ 
mon  again  developed  during  this 
week  and  the  stock  advanced  5  points 
to  114*/2.  after  touching  a  new  high 
at  116.  While  it  is  quitejwithin  the 
the  bounds  of  possibility  that,  with 
results  for  the  current  fiscal  year, 
which  closes  at  the  end  of  this 
month,  made  known  a  furthei  addi¬ 
tion  to  the  dividend  rate  may’accrue 
to  shareholders  in  view  of  the  high 


-  earning  power  which  has  been  built  , 
■  Tip  in  rec.mt  years,  the  market  would  | 
2 1  .seem  to  be  looking  even  further 
'  ahead. 

3  j  The  out.'tanding  financial  position  | 
I  of  Hie  company  and  the  enviable  po-  ■ 

4  [  sition  which  it  holds  in  the  Indus-  ! 
I  trial  life  of  the  Dominion  render  the  ; 

common  stock  a  natural  vehicle  for 
”  ,  the  long-sighted  investor  who  is  j 
I  willing  to  sacrifice  yield  for  the  pos-  ‘ 

7  sibilities  of  much  more  substantial  | 
'benefits  in  the  future.  That  such  are 

8  offered  by  this  security  a  cursory 
;  analysis  of  the  company’s  earnings 

record  and  balance  .'beet  expansion 
I  plainly  i-i'veals. 

¥  ¥  ¥  ¥ 

"  ('omi’orl  For  .Sugar  Holders. 


12 


Amnlf-t  •  • 

Atlantic  Sugar.  . 
AfiwstoH  Corpn  . 
ArsTonaut.  .  .  .  11 
Atlantic  Sugar  .. 
Jfank  of  Montreal. 
IJ.  Anjwrlran  Oil  . 
IL  KrnpJrc  . 

liuil'ling  Products. 
Harry-lIolUngAr.  . 
Canada  S.  S.  .  . 

Con.  W.  Donip  .  . 
<’an.  Car.  &  Kouti. 
('anuria  llie-ari  .  . 
(’ail.  IlakPTii-H  .  . 

Calgary  JViwt-r  .. 
Ccn.  Man.  Miiips  H 
(,'lly  Oalry  Go.  .  . 

( *fLsrii<.t.s  Jm.  Millet 
1  >oin.  JjngfiiPir.  . 
Tiuranf  of  Canaria 
Iwjniinlon  SLurH.'i.  . 
Duinat  Mfnos  .  . 

1  mnilniori  'Tuxtllp . 

]•'.  N.  }»tiri  .  .  . 
OuHph  (*ar|>.  .Mill** 
Gifforri'Cobalt  •  • 


Inip(*rial  Oil  .  . 

Internat.  Nickel 
Kelvinator  of  Can 
Kcfley  Silver.  . 

Caurcntlrie  I’owor 
l.oew’s  Tlioati’cs 
McIntyre  .  .  . 

Monarch  Mor^gag 
Mc(Joll  llro.9.  . 

Muirhe.arl.s  ('afet’s 
Manltohn.  I’owi -r 
N.W.  irillltle.s  . 

X.  Star  Oil  .  . 

Xii)iH.sing  .Mitn  .s. 

Xoranria  .  ,  . 

OsiNko  Mines.  . 

I'ort  Alfretl  I'u’p 
Porto  liko  Ill>.‘4. 

Qiiobe<-  So.  .1 ‘owe 
Ito'^woori  Oil.  . 

Steel's,  l^tri.  .  . 

St.  Mauri. e  Val. 

Saw  yer- .Mass,  y  . 

Thompson  Krisf. 

Tough  (>ak.’*s.  Ill  .. 

Twill  cit.v  ....  !ij  sb-'ireholders  lor 
Wrii-hi-ii’uririavvs  11  fruitless  wait. 


<  onsiderable  comfort  can  l»e  de- ' 
rived  by  preferred  shareholders  of  i 
Atlantic  Sugar  from  the  annual  re-  I 
"  ;  port  of  the  company  issued  this  i 
,  week.  With  47.3  per  cent,  earned  i 
I  on  the  $1,111,100  of  stock  outstand-{ 
ing  during  1926;  the  heavy  deficit! 
on  the  balance  sheet  turned  into  a  j 
,,  comfortable  surplus  by  the  recent 
•I  capital  changes;  and  bonded  debt 
li  reduced  to  $4,500.00,  it  seems  that 
'I  granted  a  continuance  of  favorable 
operating  conditions  some  action  in 
'J  the  matter  of  paying  off  arrears 
sliould  not  be  long  deferred.  _ 

.-,i  During  the  past  year  the  company 
fj'  retired  .$150,000  of  the  two  cla.sses 
of  bonds,  while  a  further  block  of 
111  $511,200  Wits  bought  in  this  year  at 
II  favorable  terms.  it  may  be  pre- 
Slimed  lliut  the  remaining  balance 
'•/.  necessary  to  bring  the  total  out- 
;;  standing  funded  debt  down  to  the 
i;  required  .$3,0o0.000  will  be  retired  as 
2  quickly  as  ijossible  and  so  jilace  di- 
I  rectors  in  ii  position  where  they  can 
do  sometliing  to  reward  preferred 
their  long  and 


FORMING  COMMITTEES 

President  Wolvin  (Tails  Upon 
Leading  Public  Figures  to  Act 
— Report  Syndicate  Ready  to' 
Take  Over  Dominion  Steel 
Properties 

Following  upon  the  taking  underi 
advisement  by  Justice  Chisholm,  of, 
the  Supreme  Court  of  Nova  Scotia.; 
of  the  application  for  tlie  winding-np, 
of  both  the  Dominion  Iron  and  Steel' 
Company  and  the  British  Empire 
Steel  Corporation  at  the  end  of  lasti 
week,  directors  of  the  latter  company  | 
have  sent  out  notices  calling  for  a. 
special  general  meeting  of  the  sliare-j 
holders  for  ApriL  14.  to  consider! 
what  action  should  me  taken  with  re-| 
spect  to  the  application  looking  to 
the  appointment  of  a  liquidator  of; 
the  corporation  and  possibly  of  one 
or  more  of  its  constituent  and  subsi-l 
diary  companies.  Special  meetingsj 
of  each  class  of  shareholders  have, 
also  been  called  as  follows:  Hold¬ 
ers  of  first  preferred  stock,  .April  12; 
second  preferred.  April  13,  at  11 
a.m.;  common  shareholdt.’s,  .April  13, 
at  3  p.m. 

May  Obviate  Liquidation. 

In  a  letter  accompanying  the  no¬ 
tices  of  meetings.  President  Roy  M. 
Wolvin  states,  in  part; 

“A'onr  directors  have  realized  the 
importance  of  the  earliest  possible 
reorganization  of  the  corporation 
and  its  subsidiaries,  but  so  many  dif¬ 
ferent  classes  of  senior  and  junior 
securities  are  involved  that  it  was 
considered  unwise  to  submit  any 
plans  for  your  consideration  until 
the  assistance  to  be  given  by  the 
Government  to  the  steel  industry  was 
known.  It  was  hoped  that  some  sat¬ 
isfactory  proposal  could  he  made  to 
the  bondholders  of  the  Dominion  I 
Iron  and  Steel  Uompany,  Limited,  j 
which  would  be  accepted  by  them,! 
and  thus  obviate  the  necessity  of  the| 
realization  of  the  assets  of  that  coin-j 
pany  and  of  the  bondholders  taking; 
their  money  out  of  the  industry.” 

President  Wolvin  later  stated  inj 
an  interview  that  he  anticipated, 
committees  representing  the  various 
classes  of  stock  will  be  arranged 
during  the  next  few  days  on  which 
public  announcement  will  be  madc.| 
He  hoped  that  some  of  the  leading 
men  of  the  country  would  act  on 
these  committees  in  order  that  the 
very  best  course  of  procejlure  might 
be  decided  upon  to  fit  the  circum¬ 
stances. 

May  Cliance  HaiuLs. 

Reports  from  Sydney,  N.S.,  indi¬ 
cate  that  in  the  event  of  forecloYmre 
and  sale  of  the  Dominion  Iron  & 
Steel  Company  and  its  separation! 
from  the  British  Empire  Steel  Cor-| 
poration,  large  financial  interest.s) 
may  he  prepared  to  acquire  the  Syd-| 
ney  Steel  Works,  and  to  arrange  fori 
their  operation  on  an  enlarged  scale  | 

'fhis  rumor  is  all  the  more  rea-i 
.sonahle  as  there  has  always  been  an 
active  and  confident  interest  in  the! 
works  here  on  the  part  of  large  fln-j 
nncial  interests  in  Montreal  and  Tor- 1 
onto,  not  at  present  directly  inter- 1 
ested  in  the  corporation.  In  Can-| 
ada  confidence  has  always  been] 
placed  in  the  value  of  this  undertak-| 
ing  and  in  the  past  it  lias  always; 
been  possible  to  find  money  for  the] 
plants. 

The  favorable  opinions  generally 
held  in  regard  to  the  local  steel  in¬ 
dustry  have  been  based  largely  upon 
the  values  of  the  large  deposit  of 
iron  ore,  coal  and  fluxes  at  tide¬ 
water.  Only  three  years  ago.  it  is 
reported  from  well  informed  sources, 
large  interests  were  r^repared  to  ac¬ 
quire  Besco,  with  all  its  constituent 
companies,  through  the  purchase  of 
the  preferred  shares  of  the  holdin.g 
corporation.  The  negotiations  with 
that  in  view  finally  collapsed,  but  at 
one  time  they  were  well  advanced 
and  a  change  of  ownership  was  im¬ 
minent. 

The  definite  steps  taken  by  the 
receivers  looking  to  liquidation  liave 
naturally  revived  the  inquiry  as  to 
whether  or  not  these  same  interests 
are  still  willing  to  acquire  this  pro¬ 
perty  on  wimt  will  be  even  more 
favorable  terms  than  at  the  time  of 
the  negotiations  of  three  or  more 
years  ago. 

On  account  of  divergence  of  views 
with  regard  to  the  liquidation  of 
British  Empire  Steel  and  Dominion 
Iron  and  Steel,  R.  .M.  Wolvin  an¬ 
nounced  during  the  week  his  inten¬ 
tion  of  severing  his  connection  with 
the  .National  Tnist  Company,  as  re¬ 
ceiver-manager  for  the  Dominion 
Iron  and  Steel  Company,  wherein 
has  has  acted  as' chief  agent  for  the 
trust  company  in  charge  of  opera¬ 
tors  at' the  local  steel  plant. 

Mr.  Wolvin's  relinquishment  of 
his  position  beroinos  effective  at 
once.  In  the  statement  issued  by 
Mr.  Wolvin,  he  says  in  part: 

“I  am  nubble  to  agree  with  the 
National  Trust  Company  on  liquida¬ 
tion  of  the  British  Empire  Steel 
Corporation,  i.imited.  and  Dominion 
Steel  Corporation.  Limited,  without 
submitting  same  to  the  shareliold- 
ers. 

“Under  these  circumstances,  the 
National  Trust  Company  consider  it 
difficult  to  differentiate  distinctly 
between  the  operiition  of  the  jiroper- 
ties  for  which  tliey  are  receivers, 
and  the  reorganization  of  the  other  j 
companies,  so  as  to  permit  me  to  I 
act  in  charge  of  operations  for  tlie  j 
receiver  and  oppose  the  receiver  in 
my  position  of  president  of  the  Brit-j 
ish  Empire  Steel  Corporation  and 
Dominion  Steel  Corporation: 


Business  Slows  Down 

In  the  United  States 

While  the  slump  in  business, 
which  was  .feared  in  the  United 
States  for  this  spring,  h;is  not  ilo- 
veloped,  the  soasonjil  locovery  liasj 
not  been  spontaneous.  Businespij 
seems  to  he  climbing  laboriously 
i-ather  than  rising.  Even  under  tlie] 
stimulus  of  the  lowest  money  rates, 
in  two  years,  the  normal  i-ate  of] 
seasomil  advance  was  barely  inain-j 
lained  in  February  and  trade  re¬ 
ports  indicated  that  the  same  con¬ 
dition  is  persi, sting  in  .March;  1 
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Sound  Investments  in  a 
City’s  Prosperity 

MoTitreaFe  growth  has  eetabllshed  confidence  In  tho 
•tablllty  of  real  estate  values  In  Important  districts. 

cDn  Drummond  Street,  in  the  heart  of  the  hotel,  shop- , 
ping  and  theatre  district,  la  the  new  apartment-hotel. ! 
the  La  Salle,  meeting  needs  of  city  residents  and  of  a; 
constantly-increasing  number  of  tourists. 


In  the  growing  section  of  St.  Catherine  Street  We.st  ls> 
the  Automobile  Sales  Building,  rented  largely  to  motor  j 
Interests.  It  Is  estimated  that  revenue  from  both  build- i 
Ings  will  be  sufficient  to  pay  bond  Interest  requirements 
more  than  twice  over,  which  would  provide  a  satisfac¬ 
tory  return  on  the  common  stocks.  The  bonds  of  both 
companies  carry  a  bonus  of  common  stock. 


We  Offer: 


DRUM.MOND  STREET 
REALTY  CORP. 

<TI)c  T.a  Salle) 
Rcfnnrling  .S.F.  Mortgage 
6 1  a  3o  Gold  Bonds 


ST.  CATHERIVB 
IMPItOVEMENT  CO. 
(.Automobile  Sales  Bldg.) 
First  Mortgage  fjeaschold 
«<4%  S.E.  Gold  Bonds 


PRICE:  100  and  Interest 

Further  particulars  on  request. 

JOHNSTON  AKoWAREt 

171  St.  James  Street  —  Montreal 

ME.UIIEKS;  Montreal  Stork  Exrhnna*.  Toronto  Stork  Exrhango. 

Uontrral  Curb  Market,  Winnlprs  Grain  Ezebanga 
Cblcago  Board  of  Trade. 


Associated  Gas  and  Electric 
System 


Founded  in  1852 


Stability  of  Earnings 

•—through  serving  a  large  proportion  of  domestic 
customers  and 

• — many  medium  sized  business  enterprises  in 
— over  1,000  communities  mostly  of  moderate  size. 

One  of  the  most  far-reaching  declines  ever  experienced  by 
American  business  occurred  in  1921.  The  volume  of  mana- 
facture  for  all  lines  of  industry  in  the  United  States  in  that 
year  was  32(^>  below  that  of  1920. 

For  the  electric  light  and  power  industry,  however,  the 
decline  in  K.W.  hours  output  was  only  6.8%.  During  the 
same  period  the  output  of  electricity  by  the  Associated  Sys¬ 
tem  decreased  0.6% — a  negligible  amount  and  only  about 
one-tenth  that  of  the  industry  as  a  whole. 

35.3%  Increased  Net  Earnings 

Despite  this  slight  decline,  the  gross  earning  of  the  Asso¬ 
ciated  properties  increased  7.3%  and  net  earnings  35.3%. 

The  stability  olP  the  Associated  System  may  be  attributed 
to  the  large  proportion  of  residential  customers  and  the 
numerous  medium  sized  business  enterprises  served.  Their 
use  of  electricity  is  constantly  increasing.  The  communi¬ 
ties  served  are  old,  well  established  and  mostly  of  moderate 
size. 


Associated  Gas  and  Ele<d;rie  Company 

Inrarporatcg  in  19M 

Write  for  our  Illustratrd  I’rar  Bvok. 

Aitoeiated  Cu  ud  EUctric  Stcurititi  CbMgaay 

61  Broadway  New  York 
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TRADE  &  INDUSTRY  I 
.GAIN  PROSPERITY  * 
ALL  OVER  CANADAl 

‘Fev/  Exceptions  to  the  General  | 
\  Rule  Are  to  Be 
s  Found  I 


Rolling  Up  the  Map  on  Canada’ s  .Natural' Resources 


PULPAPAPCR] 
DEV.  _| 


OIL  FIELD 


SILVER  LEAD 
I  AREA  I 


GREAT  NATURAL  WEALTH  ^ 

-  I 

Richness  of  Our  Resources  Being 
Revealed  —  How  Shall  This, 
Wealth  Be  Made  Use  of  ?  ■ 

n.v.  A.  O.  DAWSOV, 

C'nnniiinn  llonrd  of  I  riiilc, 

•  1926  nearly  every  df  pnrt- 
ii'.oiit  of  trade  and  indu.stry  exper¬ 
ienced  expansion.  The  .soil  has  eiven 
our  pco|)lo  a  great  store  of  wa  aith. 
(tur  very  wonderful  water  jiowers 
are  being  developed,  and  our  forests 
liave  supplied  the  raw  material  to 
'make'  the  pulp  and  paricr  bu.siness 
our  .socond  largest  indii.'-tiy.  .Money 
has  hoen  plentiful  and  easy  to  get 
upon  .seeui’ity  and  good  credit  at  rea- 
sonablet  rates. 

dross  railway  rec'  pi.s  have  set  a 
new  reiC'ord,  as  d.u  oiir  foreign 
trade,  ■d'he  development  of  our  min¬ 
eral  are;fs  is  proceeding  rapidiy,  and 

•  apada  i's  now  lakina  her  place 
among  ilhe  princi|i.il  mineral  produc- 
au.g  couultrics  of  the  work!? 

ImuiigrWion  still  fails  to  measure 
up  to  the\necd.s  of  the  Domision,  for 
jv.hilo  moi'tO  st'tiiers  entered  in  192G 
(than  in  r.u.T  one  year  since  1914,  and 
Ithe  flow  oli  '  dians  to  the  United 
.States  has  jbi  cu  somewhat  cheeked, 
yet  our  inih'iigi ation  was  far  short 
of  the  1911-1*1  period. 

Wliile  expdris  have  fallen  in  value 
’iiuporis  haveVisen  but  slowly  result¬ 
ing  in  a  redu.otion  in  our  favorable 
tr;ide  balance.'  One  half  of  the  for¬ 
eign  trade  oi '■Canada  is  with  the 
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United  Stales,  vVhich  country  sup¬ 
plies  about  two-tu.irds  our  total  im¬ 
ports.  and  lakes  only  about  one-third 
out  exports.  From',  Great  Britain 


PULP  A  PAPER 
DEV. _ 


Hudson 


The  manner  in  which  Canada  is  gradually  drawing  the 
curtain  from  the  vast  northern  area,  where  such  a  mag- 


French  chocolate  manufacturer — but  the  timber  rights  were 
bought  recently  by  a  sjTidicate  controlled  jointly  by  the  St. 


Gasp6  Zinc  and  Lead  Area. 


BUYING  POWER 
OF  FARMER  AIDS 
!  MANUFACTURERS 

I  - 

More  Healthy  State  of  Agricul* 
ture  is  Reflected  in  Other 
Industries 

I  _ _ 

I  PROBLEMS  TO  SOLVE 

1  Mortality  in  Manufacturing  Con- 
I  tinues  High — Lack  of  Ade- 
i  quate  Safeguards  Against  For- 
i  eign  Competition 

ny  .T.  >1.  T.IYI.on. 

PrCRfdenf,  CnnadJan  ,>Ianiifacturrp»’ 
AAMorlatlon. 

■jV  TANT'FArTURI.N'G  is  intimately 
IVl  related  to  other  forms  of  pro¬ 
duction  and  also  to  other  depart¬ 
ments  of  national  actuity.  Uonse- 
qucntly,  during  192<5  development. s  in 
manufacturing  marched  xvith  prog¬ 
ress  In  other  fields.  During  the 
past  three  years  the  agriculturists 
of  Canada  sold  throe  good  orop.s  tit 
f.air  prices.  During  the  preceding 
years,  when  the  agricultural  indiis- 
tr.v  was  dcprcs.sed.  fanners  diii 
without  everything  that  they  possibly 
could  do  without'  but  ■with  the  larg¬ 
er  returns  of  three  successive  crops 
they  began  to  buy  not  only  necessi¬ 
ties  but  also  comforts  and  liixuric.«. 

I  The  results  on  manufacturing  were 
I  far-reaching.  The  farmers  during 
1  1926  incretised  their  purchase.";  of 
I  agicultural  machinery,  harness,  mo¬ 
tor  cars,  household  furnishings, 
farm  and  garden  tools,  clothin.g.  mu¬ 
sical  instruments  and  building  ma¬ 
terials,  and,  in  fact,  all  tho.se  arti¬ 
cles  which  are  used  on  farms.  Thi.s 
increased  demand  sttmulated  the  in- 
[  dustries  which  produce  these  things. 

The  pulp  and  paper  Industry  con¬ 
tinued  Its  expansion  in  1926.  This 
was  due  almost  entirely  to  the  tre¬ 
mendous  demand  for  newsprint  and 
pulp  from  the  United  States.  The 
output  of  newspapers,  books,  maga¬ 
zines,  catalogues,  and  other  publi- 


coines  less  than  20%'' of  imports,  and  nificent  spectacle  of  national  development  is  taking  place,  is  Maurice  Valley  Corporation,  the  Wayagamack  Pulp  and  Paper 
there  the  principal  niurket  for  Can-  indicated  by  the  above  map.  These  achievements  do  not  Co.  and  the  Port  Alfred  Pulp  and  Paper  Co.  The  island  is 

ada’s  *'arin  products  is  round.  belong  to  any  special  section  of  the  country,  but  extend  from  about  140  miles  long  and  35  miles  broad  in  the  widest  part. 

Til  spile  of  the  fact  that  a  late  coast  to  coast.  The  capital  investment  in  these  northern  with  an  average  breadth  of  miles.  The  syndicate  are 
.spring  delayed  planting  and  a  wet  enterprises  has  been  great  and  the  revenue  that  will  be  ob-  at  pressent  exploiting  the  pulpwood  resources^of  the  island, 

fall  delaycd  threshing,  yet  our  yield  tained  from  them  in  the  future  promises  to  be  an  important  which  it  is  estimated  will  amount  to  at  least  15,000,000  cords, 

of  whe.  T,  was  405,814.000  bushels,  factor  in  Canada's  prosperity.  Oiitarde  Elver. 


only  n\  e  and  one-half  million  less 


In  the  following  paragraphs  brief  statements  are  given 


than  the  big  crop  of  1925.  Because  regarding  some  of  these  northern  developments. 


of  the  long  wet  period  in  the  falf  the 
grade,  of  course,  is  not  as  good  as 
in  The  former  year. 


Anticosti  Island. 


Oiitarde  Elver. 

The  Ontario  Paper  Co.  has  under  construction  a  40,000 
h.p.  development  on  the  Outarde  River,  part  of  which  Is  com¬ 
pleted  and  is  available  for  lighting  the  town  now  being  built 


Forest  operations  have  recently  commenced  on  the  large  by  this  company.  Further  power  developments  are  under 


Ti  is  interesting  to  learn  that  In  timber  reserves  of  Anticosti  Island.  This  way  and  it  is  eventually  intended  to  erect  a  newsprint  plant 

the  last  crop  year,  ending  July  31st,  *'^*^°‘*  formerly  the  property  of  Senator  Meunier— the  1  adjacent  to  the  power  plant. 

1926.  out  of  total  shipments  of  wheat - - — ^ - — _  — 

of  the  world's  exporting  countries  I 

"dl'srppHed'l’pfiMli^^  Offers  Greatest  Textiles  Need  Natl 

upwards  of  50%,  and  was,  as  well,  I  Consideration 

“"'•■"SoTCer  ■  .Prosperity  to  Emigrants  I  Hij 

•  _ i  _ • _ w  Mnnusror.  KaKlin,-  ' 


1926.  out  of  total  shipments  of  wheat 
of  the  world's  exporting  countries 
aggregating  529.950,000  bushels,  Can¬ 
ada  supplied  275,464,309  bushels,  or 
upwards  of  50%,  and  was,  as  well, 
,tho  largest  exporter  of  flour. 

Mineral  Development. 

It  is  most  encouraging  to  note  that 
Oiir  mineral  production  is  reaching 
.  ai  li  dimensions,  and  now  gives 
Ir'romisc  of  becoming  a  permanent 
oiirce  of  national  wealth.  Within 
liftceii  years  the  output  has  more 
iiiaii  doubled  in  value,  and  new  de- 
l)iisits  arc  constantly  being  discov¬ 
ered.  The  gold  product  of  the  Pro- 
vinci'  of  Ontario  alone  was  $30,000,- 
itiiip  ill  1926;  a  remarkable  figure  in 
\ :(  w  of  the  fact  that  the  first  mine 
I  was  worked  only  fifteen  years  ago. 


New  World  Offers  Gr^test  Returns  to  Ubor  m  Tenm  of  Pur- 1  .^owod  some  im- 

chasing  Powe^Carada  Rwdy  to  Receive  New  Citizens  of ,  pj-ovement  over  the  years  1924  and 
Right  Type  While  Number  Entering  the  Umted  States  is  Re-  1 1925.  but  there  is  still  much  to  be 
stricted  —  Emplo}rment  Figures  Indicate  More  Room  For  j  desired.  The  volume  of  business 
Workers.  ^  .  available  for  Canadian  woollen  and 

■  - "  '  knit  goods  manufacturers  is  limited 

By  B.  K.  SAIfDWELL,  FJt.C.S.  by  excessive  importations  from 

T  T  appears  likely,  so  far  as  can  be  tail  level.  The  cost-of-living  index '  wa”g"es'^’'^®  ^ 

A  deduced  from  statisUcs.  that  Can- j  for  January  was  158;  the  wholesale  |  business  condition.s  should 


Some  very  promising  occurrences  of  zinc  and  lead  have  cations  In  the  United  States,  which 
been  located  in  the  interior  of  Gasp6.  .At  present  Fnglish  paj?  already  reached  enormous  pro¬ 
interests  are  Investigating  some  of  these  deposits.  Canadian  portions,  continues  to  grow  every 
capital  has  already  done  a  great  deal  of  development  work  year,  and  the  Canadian  pulp  anil 
in  I>emieux  Town.ship  with  eminently  satisfactory  results  and  paper  industry  expands  annually  to 
it  is  quite  probable  that  these  explorations  and  dcvelopment.s  supply  it.  While  the  demand  mav 
will  result  in  a  flourishing  mining  industry.  flutuate  with  business  conditions,  it 

Lake  St.  John  Area.  ,  seems  reasonable  to  assume  from 

The  industrial  development  taking  place  in  the  Lake  St.  and  pre.sent  experience  and  in- 

John  and  Saguenay  River  area,  owing  to  the  presence  of  formation  available  that  the  I  nited 
vast  water-powers,  is  of  peculiar  interest  and  has  attracted  States  will  furnish  a  market  of  in¬ 
world-wide  attention.  The  transformation  of  this  valley,  creasing  capacity  annually  for  Can- 
which  contains  rich  farming  tracts  supporting  an  agricultural  piilp  and  paper. 

(Continued  on  page  23.)  ^  Tear  of  Great  .Activity. 

1926  was  a  year  of  great  activity 

-  '  . . .  '  '  - -  In  raining-  modern  mining  is  lar.gc- 

manufacturing  on  a  large  .scale. 

Natural  Resources  Basis  of 
High  Credit  in  United  States  „ra'Tro 

^  _ _  foundation. 

rowings  in  New  Capital  in  Excess  of  $225,000,000  in|„  5eSr!n*l926.^‘^The^increasr.'i 
—Our  Favorable  Balance  of  Trade  Gives  Us  Command  :  use  of  fis!i  as  a  food  was  one  of  the 


By  J.  A.  mines  were  cstablislicd  on  a  ^uro 

rirnerol  Mnniijirr,  .Mon.irrh  KnHlin;; ,  ^  !  foundation. 

c:o.,  i.imitcd  _  •  «.i  ^  1  •  1?  c  d-ooe  ci/\ck  •  i  The  fisheries  of  Ca'nada  cnjoyeil 

The  year  1926  showed  some  im-  ■Actual  Borrowings  in  New  ^pital  in  Exce^  ^  $225,0^,000  in  ,  „  The  increased 

provement  over  the  years  1924  and  1926_Our  Favorable  B^ance  of  Trade  Gives  Us  Command  ;  use  of  fi.sh  as  a  food  wa.s  one  of  the 

1925,  but  there  is  still  much  to  be  ,  of  Important  Avatla^  Credit  Abroad--Urger  Imports  of,  ndustrhU  devclopnKmt^^  last 

^  ForeigH  Goods  Are  Onc  Coocretc  Rosult.  1 


By  J.  C0rSTLA>'T)  ELLIOTT, 

Professor  of  Economics,  I  niversitiv  of  .Saskatchewan,  Fonuerly  IVifh 
Eeileral  Reserve  Board,  Washington. 

ONLY  a  dozen  vears  have  elapsed  I  In  the  accompaiiytng  tabic,  pr 
since  our  first  federal  govern-  -'y,  National  nty  Bank  of 

New  ^  ork,  the  principal  public  and 


_  '  duct.s  have  found  their  way  into 

many  other  countries  and  thcii" 
I)  ELLIOTT,  raii.ge  is  extending, 

f  .Saskatchewan,  Fonnerly  With  One  of  the  developments  of  last 
■d,  Washington.  year,  which  has  been  common  to 

In  the  accomnanymg  tabic,  pre- 

ireel  bv  the  National  Ckv  Bank  of  disappearance  of  industrial 

Vrvv.i-  on/1  ,  uiiits.  Thc  mortality  in  manufac- 


a  riu-.'siblc  exceiKion  to  the  P^^neral  ^  ‘  .  J  wnoiesale  realized  by  wise  administration  States.  Yet  in  that  short  period  our  Our  total  i.ssiirs  of 

)i:  o  ut-rity.  but  exen  this  industry  has  |  iMex  for  producers  goods  (capital  j  hy  our  Federal  and  Provincial  Gov-  increa.'iing  financing  in  that  coun-  ment  securities  durin 


ii.riV  imeir  in  n  fniriv  tipihhv  con-  Just  been  completed.  equipment  and  current  raw  inate- 

!:  ion  at  ilie  heginniii"  of  1927.  Time  loss  in  working  days  as  a  rials)  is  considerably  lower,  but 

Tsiiig  Oiir  Wealth  ^  result  of  strikes  w-as  slightly  under  this  naturally  has  little  immediate 

,  iiv  (i'l  i.s  destined  io  become  a  300,000  working  days.  If  we  except  effect  upon  retail  prices;  it  suggests, 
li.  ii  rrifinn  'ind  it  i>;  of  the  lit-  abnormal  war  years  of  1915  and  however,  that  a  slight  downward 
most  importance*  that  we  should  1916.  this  is  not  only  the  lowest  fig-  tendency  may  he  looked  for  during 

(Illy  lea ’ll  that  wealth  is  not  the  11*®  lowest  by  a  very  large  the  next  few  years.  The  current 

/h'r  f  0.1(1  nf  lifr.  T>.if  1  niPTn<5  to  margin,  that  we  have  seen  since  raw  materials  for  one  class  of  in- 

othcr  and  higher  ends  *  1905;  and  allowing  for  the  increase  dustry,  that  of  leather,  are  actually 

(he  order  of  time  wealth  comes  1"  the  total  working  population  it  Is  below  the  1913  level  (index  93.1), 
bcOirc  the  of  it  •  but  in  the  Probably  about  the  .same  pro\)ortion-  and  those  for  meat  packing  (104.5) 

of  importance,  the  using  of  ately  as  1904  and  1905.  It  compares  and  metal-working  (109.3)  are  but 

>  _  With  on  nL'Ornivo  timo.Tnce  Yvirvnino'  sHo-htlv  Qhrvvo  it  ori/^  ov*«  fnv 


prevail  during  19C7.  and  a  great  fii-  \  \  a.  .  .1  York,  the  principal  public  and  1 ,  .  *  .  V,  moiiajiij  m  manuiac- 

tore  for  Canadian  industry  should  ment  loan  was  floated  m  the  I  nited  corporate  bond  is.sues  ,nre  listed,  i  J*'*^***®  'J*  t  aaada  is  high.  I  he  col- 
be  realized  by  wise  administration  States.  Yet  in  that  short  period  our  Oiir  total  i.ssues  of  American-pay- 1  If P-“®  y/*'**®^,***'-®'' \''® •'* 
by  our  Federal  and  Provincial  Gov-  increa.sing  financing  in  that  coun-  ment  securities  during  1926  were  |  "®f'''T’  toj'-  of  adequate 


1916,  this  is  not  only  the  lowest  fig-  tendency  may  he  looked  for  during  fcotilTG  AvtlclcS 
lire,  but  the  lowest  by  a  very  large  the  next  few  years.  The  current  * 

margin,  that  we  have  seen  since  raw  materials  for  one  class  of  in- 

1905;  and  allowing  for  the  increase  dustry,  that  of  leather,  are  actually  Farm  Implements.  ] 

In  the  total  working  population  it  is  below  the  1913  level  (index  93.1),  Improvement  in  agriculture  re- 

probably  about  the  same  pro[portion-  find  those  for  meat  packing  (104.5)  fleeted  In  larger  demand.  .  . 

ately  as  1904  and  1905.  It  compares  and  metal-working  (109.3)  are  but  Gar  Buililing; 


I  Fifteen  years  ago  three-quarters  borrowings  of  new  capital,  there-  During  the  yi-ar  t  anadian  facto- 
of  our  bond  issues  bad  been  floated'  fore,  were  in  excess  of  $225,900,000.  continued  their  policy  produc- 

I  in  London.  Beyond  the  institutional  nefore  the  war  it  wnnld  inva  <sfT"  highest  quality  of  products, 

demand  there  was  no  bond  market  -“eiore  ine  war  it  wouin  na\e  sia,-  q'l^cy  are  concentrating  as  much  as 
aeraana  mere  was  no  oona  raaraei  ggred  the  London  money  market  for  ..mrii.r-tinn  in  ii.,. 

®  in  Canada  and  this  country  was  c,,ch\  <smind  borrower  'i<5  the  on  qnalit.v  production  in  the 

„  “Our  Lady  of  the  Snows."  to  most  Canadian  competing  more  advantage- 

Americans  In  the  1*119  Victorv  “mn  goxernment  to  ow  -  j  ously  with  the  ma.ss  production  of 

^lericans.  mine  i.d.)  ' 'ci“rv  much  as  seven  million  pounds  at  one  , 

Loan,  Iiowever,  over  one  million  the  past  year,  as  I'iH!  i.h  .ho^^ 


Loan,  Iiowever,  ox’cr 


.Stands  first  ns  the  end  for  ■'***  average  time-loss  running  slightly  above  it,  and  are  far  out  of  Will  be  fairly  busy  during  sum-  .  |subrcVi;tions''we;e  recei;;d.  and7d  ^  Z  *!'*•'-**«  and  especially  wi.h  tho.se 

v.ldch  the  means  exist.  Rich  men  ^**®  ^^®'®  l''®f^ty-six  years  of  Ime  with  the  general  price  level.  As  iner  on  orders  now  placed  .  18  is  safe  to  estimate  that  there  are  at  Zva?efinanciZ  in  excess  of  S"5-  ***."‘'^* 

ul  nations  who  seek  wealth  for  its  this  century  amounting  to  almost  a  all  three  Industries  have  been  in  Textiles.  least  three-quarters  of  a  million  oqo  000  each  were  comnleted  with-  those  paid  in  (  anada. 

own  sake  are  like  King  Midas,  who  million  days  per  annum.  The  total  much  the  same  position  since  19_0,  Canadian  mills  suffer  from  large  Canadians  holding  bonds  today.  Our  -  x’  much  as  a  quiver  of  excite-  ^  **  '“.*’  marked  consideralile 

v  ris  dying  of  hunger  and  thir.st,  be-  m'niber  of  e.mplojees  involved  w-as  the  condition  would  seem  to  be  per-  British  imports . 19  banks  and  insurance  companies  ment  Thus  has  Canada's  financial  |**i™’’cement  in  .scientific  research 

(  (.•use  everything  he  touched  had  smaller  than  the  average  manent.  Gonsfnicfion.  have  securities  well  In  excess  of  one  gtnture  '"rown*  in  the  internaUonal  ''1  tm>'*strial  and  engineering  labor- 

turned  to  gold.  No  wonder  that  he  ot  the  past  few  jears,  but  the  (lis-  One  of  the  most  startling  st.atistics  Building  now  at  highest  •neak  billion  dollars.  This  domestic  bond  monev  markets  atone.s.  Me  need  the  utmost  aid 

beeamo  a  monumental  example  of  P«tes  were  of  the  more  technical  relating  to  labor  conditions  that  Zord  . . .  money  markets.  me  sni,..-,,..  m  Wn  our  r.b.ec  .n  the 

human  folly,  and  that  it  was  whis-  ohn^cter,  concerned  with  alleged  have  ever  been  issued  is  that  pre-  ^ ‘  ‘ 


that  pay  much  lower  wages  than 
tho.se  paid  in  Canada. 

The  year  aI.“o  marked  consideralile 


British  imports.  .  .  . 

Gonsfnidion. 


liered  to  him  in  regard  to  his  appre-  me  .ulc. u  -iii  , 

ciaTinn  of  music-“King  Midas  has  settlement  was  effected  with  an  ave-  Office  showing  comparative  real  Canada  ^ould  pass  million  mark 

nASQs'  oai'p.*’  rage  loss  of  onl>  about  twelve  da>s  wages  in  various  countries  This,  ta-  3D 

Bui  even  when,  realizing  the  fal-  There  is  a  great  deal  hie  is  based  on  the  amount  of  food  Paint  and  Tarnish, 

lacy  of  Midas,  we  trv  to  use  our  ®*  difference  between  these  disputes  and  rent  which  can  be  purchased  This  industry  is  now  out  of  the 

w  ealth  to  the  best  adv'antage,  we  ^md  those  vvhich  are  felt  by  the  work-  ^.jth  48  hours  wages  of  an  average  '  post-war  depression.  ,  ,  .  19 

find  that  our  wants  increase  faster  ®’l®  involve  their  right  to  a  cer-  "(vorker  in  four  industries  (building.  Iron  and  Sice]. 

•ban  riur  power  to  satisfy  them,  and  ;“®  '““®^  metal,  furniture  and  printing)  In  \eed  for  more  adequate  protec- 

'i^ni-iinouK  ovr>r  ror-erieu  na  we  1°  prolonged  Until  the  TO-  Irfindou.  Enaland.  and  then  ascer-  Hen  le  in 


character,  concerned  with  alleged  have  ever  been  issued  is  that  pre¬ 
violation  of  union  agreements,  and  pared  by  the  International  Labor 


One  of  the  most  startling  statistics  Building  now  at  highek  peak 
bating  to  labor  conditions  that  gjuco  1922  record.  ..... 
ive  ever  been  issued  is  that  pre-  ,  .  , 

irod  W  TntovnoKrtnal  TnKrtv  AlltOmOOlleS. 


billion  dollars.  This  domestic  bond 
market  is  an  achievement  of  the 
past  ten  years. 

Quite  as  notable  as  tills  remark¬ 
able  development  has  been  our  abil¬ 
ity  to  attract  American  funds  to 


Why  Americans  Invest. 

The  causes  of  American  invest¬ 
ment  have  been  told  so  often  that 


atories.  \Vc  need  the  utmost  aid 
of  science  lo  kc-cp  our  place  in  the 
industrial  world. 

Profits  Are  Small. 

During  the  year  192i'  the  factories 
oil  the  whole  were  busier  than  in 


Canada  in  our  time  of  need.  IVhen  ?*®  U'3'i,  hut  loo  many  of  them  are  still 


‘.hat  happiness  ever  recedes  as  we 
iiursuo  It.  like  the  will-o'-the-wisp  or 
‘be  fabled  pot  of  gold  at  the  foot  of 
■he  rainbow.  Because  of  this  fact, 


ape  to  1)6  prolonged  until  me  re-  i^indon.  England,  and  then  ascer-  tion  Is  evident.  .  • 

sources  of  one  or  the  other  party  are  talning  how  much  of  the  same  arti-  iinnd  i.'i.tanniti,. 

exhausted.  cles  can  be  nrociired  with  the  same  .  ,  ‘  . 

A  condition  which  has  had  much  period  of  work  in  other  cities  of  the  honZ-Zs 

to  df>  with  the  reduction  in  the  niim-  _ u  d-i.-  _ _  _ 1..  tUre  Of  bond  s.ales  of  19.6.  . 


gestive  comments  on  this  subject 


tion  is  evident.  19  revenues  or  specific  Tax  revenues  luofits.  new  building  and  machin- 

nnnd  I'lnonnlne  fbr  the  Service  of  their  foreign  in.ay  not  be  ami.  -  .t  f  '.'''  There  are  many  c.xcepiions 

cmpor.,to  fesu'is  Ka-  "o";',  Sr”''‘\m;?laarmoao”v  compleaWM  of  thS’Shole  n,S  of  '".I 

ture  of  S'j’es  of  19=6.  .  20  ®°arlqif.raZ  borrow  the  funds  on  We  hope  that  1927  will  see  further 

The  Sloek  .M.arkets,  ^neral  credit  of  the  borrower  sfnin^est  form*  how  P''Osres.s  in  industrial  activity  and 

■erage  prices  show  gain  of  20  virtually  the  same  terms  as  ®**-  f**  simplest  [orm  hmv  activity  w  ill  yield  re- 


some  philo.sophcrs  have  said  that  fo  do  with  the  reduction  in  the  nura-j  world.  The  results  are  obviously  L," TZ,  ^  ^LV  ***-  ^ 

sappiness  is  unattainable,  while  ber  and  seiiousness  of  strikes  i^n  approximate  only,  and  tend  lo  exag-  The  Slock  .M.arkets, 

sthers  have  .averred  that  civilized  Canada  is  undoubtedly  the  establish-  pprate  the  differences  between  the  Average  prices  show  gain  of  20 


lations  are  as  miserable  as  savages.  ^®°f  ®f  ^  stable  cost-^f-living  level,  living  conditions  of  diferent  places;  points  in  19.6 . 

and  that  the  rich  are  no  happier  I  ,®®  .  ®  the  great  price  their  general  tendency  would  Mines  and  Minerals, 

lhan  the  poor  I  19_9,  which  pushed  up  thei  ggcni  to  be  reliable.  Mine  stocks  show  big  gain  in 

It  is  to  be  hoped  and  desired  that  Se\Is  f^®  equivalent,  in  "larket  value . 

at  least  a  fair  share  of  the  sood  •*  Taumrv  fifniro  inwoi-  than  f®®‘t  and  housing,  of  48  hours  of  Credit  Siiiiiiiioii, 

things  this  fair  hand  is  P''oducing.  „  _  ,  .  ,  ‘  ^j®  „  ,  1  work  as  a  basis  (100),  and  applying  Marked  improvement  in  collec 

and  will  produce,  is  shared  by  every  1“  '  '  .  Taniiarv  ofThia  vesr  was  he  system  to  twenty  representative  tions  throughout  Canada.  .  , 
man.  woman  and  child  living  there-  to  an  averaw  at  $21 ’50  This  >««t«strlal  cities  of  different  coun-  Commoditv  I’rices. 

In.  To  end  wo  all  oiiould  labor.  “s^n  yoa?s  '“f'  J”"- E"™'  Docllno  ta  ottaot  by  grontor  « 

liKKoru'rbVr'ptacetirnso  »  boHod  whfoh  It  2  '«  l-l--"'.'- . 


points  in  1926 . -t  Americans  themselves.  Neva 


ever  once  ever,  our  loroign  economic  rcla  ions  sufficient  to  provide  for  a 

lestioned;  are  characterized  by  four  facts  of  expansion  of  iiidu.stry.  in- 

asked  for  predominant  importance  in  192b.  ^  fair  return  on  the  capital 


has  our  credit  been  questi 
never  once  have  wo  been  aske 
22  collateral  security. 

Our  Natural  Assets. 


(1)  A  favorable  trade  balance  ot|iuve.stcd 

about  $275,000,000;  |  ‘ 

(2)  Foreign  borrowings  of  new|_. 


nils  01(1  vvunu  (t  uib’itui  L(c..**uoo j  V*  and  these  are  Dublin  and  Copenha- 

lie  has  lived  in  it.  We  should  be  ttae  slLe  sZtScs  S  this  S®«-  I**  ®*fe'ht  European  cities  the 

anxious  to  have  the  ZfZ  ®haracter  beg!an  to  be  collected;  for  f “.ZZ^^irofThe' 

hansed,  better  clothed,  better  fed.  ^  imoi'antPui  voorc  half  (50)  or  less  than  half  of  the 


hmised,  hotter  clothed,  better  fed,  apparently  uneventful  years 

better  ei^ucated  and  better  satis^  outbreak  of  war 

VI  nil  their  condition,  and  with  a  finer  accompanied  by  a  definite  iip- 

putlook  on  lac.  vvard  mish  of  the  price  level  which 


tions  throughout  Canada.  .  .  23 

Gommndity  ITices. 

Decline  Is  offset  by  greater  effi¬ 
ciency  in  industry . 24 

Banking. 

Post-war  depression  is  now  a 

thing  of  the  past . .  25 

Liiniberiiig. 


The  achievement  of  this  financial  $225,000,000; 


“-J  prestige  at  home  and  abroad  Is  not  a  tourist  income  of  about  mi 

matter  of  accident  or  sentiment.  It  $175,000,000;  VaaS  \..OnipaniCb 

finds  its  foundation  in  the  fact  that  Domestic  gold  production  of  - — — — 

24  our  .available  natural  resources  test-  oKnnt  *40  000  000  i’y  ahtiii'u  iim'WITt. 

Ifv  tr>  niir  abiMtv  of  renavment  to  '  v  ^  ^  f;oiicral  MiinaKcr,  CoiiNumer  <iu.s  <'o. 

a  future  in  which  the  Canadian'  ^he  first  three  items  we,  ^  The  volume  of  gas  sold  by  the  Con- 

05  people  by  their  wealth-making  ac-  n?^;i,^ity®*fi7'5  ^  Out  Company  of  Toronto  for 

tlvities  w'lll  be  able  to  earn  the  “hout  $675.0(>0.000.  Out  ot  ^,o„,estic  and  industrial  purposes 

SaSes  on  the  investments  hitherto  ^ ZZ'EJLZ  S  clS  on  oZ  I 
_  made.  With  us  It  has  been  a  case  of  any  preceding  year.  M  hile  the 

-6  of  choosing  a  preferable  market  for  J  a  "v-aHeS  of  Zher  6omestic  use  of  ga.s  continues  to 

our  securities,  not  of  deliberately  ”^0^3'  na^entr  T^  ^  "“‘®'  “".® 

seeking  the  Investment  of  foreign  ^ ,“®  j  gas  in  industry  is  expanding  m  a 

26  capital.  That  capital  has  come  In  ^Zwever  the^  funds  %n-  remarkable  manner,  not  only  in  rc- 

response  to  the  call  or  opportunity  rZnf  a  foreTZ  suJnlus  availaZ  ^**®  ®s®d  but  also  in 

-not  because  of  any  Invocations  in  the  number  of  o$>eratious  to  which 


Bigger  Year  for 

Gas  Companies 


cuiDXiiCM’rc  YO  *^as  tiie  cause  or  consiani  lauor 
'  LUMotK  aMlr  MtlN  I  a  1 U  troubles  as  the  workers  endeavored  | 
JAPAN  BEAT  ALL  RECORDS  to  get  their  fair  share  of  the  value 

British  Columbia  shipments  of  of  their  products, 
lumber  to  Japan  last  year  exceeded  in  the  Bediiie.  • 

all  previous  records,  even  including 

I  be  period  following  the  great  earth-  MTioles.ale  prices  are  notoriously 


vvard  push  of  the  prlc‘e  level  which  n'e"^ 

wT.  (.(inCoT,.  ioi>r.r  ivclyi  iu  Berlin,  which  ranks  next 
was  the  cause  of  constant  labor  '  ’  ae 

Ii...  «n,ig>.avnre(i  >>1  the  European  list,  they  are  66. 


London  standard.  In  two  great  Liiniberiiig. 

neutral  cities  they  are  91  (Amster-  Many  difficulties  are  faced  in 
dam)  and  86  (Stockholm)  respect-  lumber  industries.  .  .  .  .  . 
ively;  in  Berlin,  which  ranks  next  Balance  of  Trade, 

iu  the  European  list,  they  are  66.  Foreign  trade  iu  1926  was  largest 
Real  Prosjierity  Here.  since  1921.^  ......... 


get  their  fair  share  of  the  value  Ijeal  Prosjierity  Here.  since  1921 . .  26  capital.  That  capita 

their  products.  Life  Insurance.  response  to  the  call 

I'rices  in  the  DecJiiie  -  '  ^**’*°*‘  Prosperity  it  is  i-\irthern  substantial  increase  In  —not  because  of  any 

J  rn,i,.  lut  J  Cl  «.  I  necessary  to  leave  Europe  and  come  business  in  force . 26  time  of  dire  distress. 

MTioles.ale  prices  are  notoriously  to  the  New  World.  The  highest  And  so  it  has  con 

_ (fi..-....,*! _ _ 1I„*  TT_I  JlhlllUllllH.  ,  _  . _ .  - 


%  .  ^r'an-xiian'  From  the  first  three  items  we,  as 

a  f'’.tuie  J^***®^  ^^®  Canadians,  have  claims,  in  foreign  | 

people  by  their  wealth-making  ac-  $675,000,000.  Out  of  i 

tlvities  ®  b  ,  tiHhorto  this  amount  we  have  to  meet  inter- j 

cha.oes  on  the  investments  hitherto  ^  sinking  fund  charges  on  our 
made.  With  us  It  has  been  a  case  «ha..o.(ic= 


(juake  It  is  not  unlikely  that  the  more  fluctuating  than  retail,  and  figure  on  the  list  is  that  of  the  Uni-  Diversity  now^  safe-'u-ird  of  tiie 

■rafni  will  cxceod  170,000,000  feet,  even  in  this  period  of  comparative  ted  States  city  which  was  chosen  for  /^.onaaiar,  farmon® 

c  ompared  with  67,000.000  feet  in  stability  in  living  costs  they  man-  the  comparison,  namely  Phlladel-  ‘  nii  f  i  ♦  *  ' 

I'l Arrivals  at  Japanese  ports  aged  to  show  a  rise  in  1916  and  1916  phia,  wltfr  a  real  "wage  of  167,  or  y”  lauHstr). 

h  i  VO  gone  into  consumption  with  of  almost  ten  per  cent,  from  the  1922  two-thirds  more  than  the  London  Turner  '•T  alley  greatest  success 


gas  heat  is  applied. 

The  prospects  for  the  year  1927 


— Iioi  oecauhe  ui  4uvi(ia(,i'^uo  ...  -  ,  f_no-Hrlne  numoses'  ..c......  .  ...  ... 

time  of  dire  distress.  for  the  following  pui^ses.  applied. 

And  so  It  has  continued  in  1926.  (D  Purchases  of  foreign  goods;  xhe  prospects  for  the  year  1927 
Estimates  of  Canadian  financing  in  ,  (2)  Purchases  of  foreign  securi-  are  such  that  a  continued  steady  In- 
the  United  States  show  considerable  ties;  crease  #n  the  use  of  gas  can  be  look- 

variation  not  only  because  there  is  (3)  Short-term  loans  m  the  money  ^4  for.  There  never  was  a  time 
marked  latitude  in  the  compilations  markets  of  New  York  and  Loodon.  when  the  gas  Industry  faced  a  more 
of  at  least  nine  agencies,  but  be-  Obi'  foreign  borrowings  represent  promising  future.  Furthermore,  the 


^tiigiilar  raiiidlty  and  the  rel.ations  level.  It  is  satisfactory  to  note  that  standard  and  two  and  a  half  times  Ip  petroleum  search . 28!  cause  the  intimate  security  trading  p  contribution  to  our  external  com-  industry  was  never  in  better  condi 

'iiugiiidi  .V..U  .....  .  .  _ _ _ . _ _ ..  _ _ .i. _ r  TI  .1 _ I...  _ _ 1 _ mand  over  the  goods,  securities  and  fidn  tn  iota  /..ai...  ne  iu,. 


lotwecn  importer  and  middlemen  the  year  1926  saw  a  readjustment  as  as  much  as  Berlin,  to  say  nothing  of  FislK-rleo. 

;eVm  more  satisfactory  than  for  the  a  result  of  which  wholesale  prices  more  than  three  times  as  much  as  j  Fishing  taking  bigger  place 
aist  two  or  three  years.  '  now  confirm  very  closely  to  the  re-  (Continued  on  page  24.)  among  Canada’s  industries... 


relations  renler  accurate  estimates  PipnA  over  the  goods,  securities  and  boh  to  take  care  of  the  expansion 
of  American  Investment  in  Canada  services  of  other  nations  and  what-  into  new  fields  for  the  use  of  its 
29  exceedlnglv  difficult  to  obtain.  '  Continued  qn  page  28.)  product. 
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I  The  Outlook  for  Industry  in  1927 

Implement  Industry  Reflects 
Improvement  in  Agriculture 

Crops  in  1926  Generally  Successful  arid  Increased  Purchasing 
Power — New  Ground  is  Again  Being  Broken  in  Western 
Canada — Farmers  Seeking  More  Efficient  Equipment — Out¬ 
look  For  1927  is  Regarded  as  Quite  Encouraging.  ' 

By  THOMAS  BR.ADSIIAW, 

^  Geoeral  Maaoicrr,  Haaney-llartia  Company.  . 

N  19C6  the  agricultural  implement  able  crop  conditions,  but  perhaps  ; 
industry  shared  In  the  prosperity  more  important  still,  to  the  almost  ; 

^'hich  was  enjoyed  by  most  enter-  prohibitive  tariff  barriers  which 
prises.  Crops  at  home  and  abroad  make  exports  to  that  country  more 
were,  on  the  whole,  successful,  and  more  difficult  and  in  some  lines 
which  enabled  'the  farmer  to  Improve  practically  impossible.  Trade  else- 
his  financial  position  and  strengthen  whore  in  the  Southern  Hemisphere 
his  purchasing  power.  was  good  and  such  countries  as 

The  trend  of  agriculture  through-  South  Africa,  .Argentina,  Chile,  etc., 
out  the  Dominion  has  been  distinctly  are  consuming  an  increasingly  large 
progressive.  New  ground  is  agals  volume  of  Canadian-made  imple- 
heing  broken  in  the  West  and  set-  ment.s.  Crops  in  Argentina  and 
tiers  are  again  entering  in  substan-  South  Africa  have,  on  the  whole. 

tial  numbers.  Farming  Is  being  been  successful  and  inconsequence,  TITOWS  llRtDSIlVW. 

done  on  a  larger  scale,  necessitat-  there  Is  cv'ery  prospect  of  increased 
Ing  increasingly  larger  and  more  ef-  business  for  Canadian  manufactur- 

ficient  machines.  The  tendency,  as  crs.  eost  than  her  chief  com 

In  Industry,  is  to  lower  production  Taking  a  broad  view,  trade  condi-  mark, 
costs  as  much  as  possible  and,  as  a  tlons  throughout  the  world  seem  to  'po  keen  Canadian  as 


Car  Industry  Does  Better  | 
And  Outlook  is  Improved 

Should  Be  Fdriy  Busy  During  the  Summer  Months  on  Orders  ^ 
I  Already  Placed— Balance  of  Ywr  Will  Depend  on  Devel- 

{  opment  of  New  Buriness— — What  “Feast  or  Famine”  Means  ' 

in  This  Industry. 

By  R.  J.  MAGOR. 

President,  National  Steel  Car  Corporation,  Idmlted. 

THF  car  equipment  business  to  support  this  point  of  tiew,  there 
placed  in  Canada  during  1926,  usually  a  great  deal  of  publicity 
was  limited  almost  altogether  to  ^o  prosimetlye  orders  that  are 

V  1  be  placcd.  I  confjiTn  the 

purchases  made  by  the  Canadian  f.ip,.  ,j,at  the  equipment  bu.slness  is 
Pacific  Railway,  and  consisted  most-  a  feast  or  famine  proposition,  but 
ly  of  steel  pas.srnger  cars,  refrlger-  this  term  has  been  used  in  a  dero- 
ator  cars,  flats,  and  a  small  quan-  eatory  sense,  without  any  concrete 
ot .  r,»  „.her 

tj’pcs.  The  equipment  bought  by  sion  in  the  public  mind,  readers  are 
the  Canadian  National  was  even  liable  to  be  misled  when  they  .see  an 
more  llruited.  but  along  the  same  ^irt'cle  referring  to  the  contemplated 

purcha.se  of  several  million  dollars 
general  lines.  worth  of  bpsiness  by  one  or  more  of 

It  will  be  realized  that  passenger  the  railroads  in  this  countfy;  their 
equipment,  and  freight  equipment  reaction  being  that  equipment  com- 
of  higher  types,  such  as  refrigerator  Panics  have  just  completed  their  la- 
cars,  do  not  permit  mass  produc-  •'im*  period,  and  are  about  to  enter 
tlon,  so  therefore,  the  best  that  the  their  feast  period.  The  insidious 
Industry  was  able  to  secure  during  of  these  impressions  Is,  that ! 

1926,  was  sufficient  work  for  the  they  are  mo.stly  based  on  facts,  but  | 
several  plants  to  hold  their  organ-  *p  actual  practice  these  facts,  Inter- 1 


j\  E  SIX  I 


i:  I)  I  T  I  ()  N 


nclent  machines.  TTie  tendency,  as  I  crs.  cost  than  her  chief  competitor,  Den-  1926,  was  sufficient  work  for  the  oasea  on  racts,  but 

In  industry,  is  to  lower  production  Taking  a  broad  view,  trade  condi-  mark.  several  plants  to  hold  their  organ-  >p  actual  practice  these  facts,  Inter¬ 
costs  as  much  as  possible  and,  as  a  tlons  throughout  the  world  seem  to  To  keep  Canadian  agriculture  on  izations  together,  and  take  care  of  a  Pre^ed  into  plant  operations.changer  ■ 

rule,  the  We.stern  farmer  is  quick  warrant  confidence.  The  use  of  a  sound  basi.-s  it -Is  necessary  that  certain  portion  of  overhead  ex-  ^  results  which  one  Is 

to  take  advantage  of  any  new  dis-  modern  farm  machinery  is  becom-  Canada  should  prcxluce  an  ever-ln-  pense,  to  keep  from  eating  deeply  Imole  to  expect,  for  the  reason  that  i 

coveries  and  processes  which  will  ing  increasingly  general  even  in  creasing  surplus  of  hogs.  Her  oil-  info  surplus  account.  r  comes  usual- 

increase  his  profits.  All  this  has  the  more  backward  countries.  Re-  mate  and  crops  equip  her  specially  As  far  as  1927  Is  concerned,  cer-  'V  within  the  twelve  month  period: 
proved  a  stimulus  to  the  implement  cently  new  trade  agreements  with  for  bacon  hog  production.  fa-lP  business  has  been  placed  to  therefore.  In  the  reflecting  of  re- 

manufacturers  to  Improve  their  pro-  respect  to  farm  Implements  have  gg  f.ir  as  this  industry  can  be  dal®  by  tbe  Canadian  National  Rail-  suits  through  different  equipment 

duct  as  much  as  possible.  In  East-  been  negotiated  with  several  coun-  taken  as  a  gauge  conditions  in  Can-  way-s,  which  has  been  distributed  companies  annual  statements,  these 

ern  Canada  conditions  generally  fries  by  the  Canadian  Crovernment  i  -re  good  and  are  iinnrovlng  amongst  the  car-building  concerns,  impressions  have  been  equalized  and 

1 _ _  1 _ _ j  _ .J _  ,  .  ..  .  ..  .ire  poixi  .tiiu  me  iiuinv/rwit,. _  _  _  _ InternrotA/I  Intrt  ri<riiw>p  onJ 


ume.  market,  many  prominent  business,  I  _ _ 

The  outlook  for  1927  is  quite  en-  public  and  financial  men  are  of  the  I  _  .  i  r 

couraging.  The  Canadian  grain  crop  opinion  that  Canada’s  greatest  period  vaUlIOOK  I  OF 

of  1926  was  above  the  average  in  of  prosperity  is  in  the  immediate  i  O 

yield,  but  a  dry  summer  and  a  rainy  future.  Competition,  however,  is  | 

harvest  combined  to  lower  the  grade  becoming  increasingly  keen,  due  '  - 

slightly.  Farmers  as  a  rule,  how-  particularly  to  the  growing  import-  j  TrRNRri.i,. 

ever,  are  prosperous  ond,  conse-  ation  of  agricultural  implements.  I  Mnn.-iRitic  nirector.  Arniiiu  Sugar 
quently,  manufacturers  are  experi-  and  it  is  only  by  the  most  vigorous  j  iiefininK  €70..  l,  , . 

encing  a  substantial  volume  of  busl-  prtisoculion  of  market  opportuni- 1  *^be  A 


’  automobile  carrying  cars,  that  will  secured  during  each  of  the  twelve 

.  I  I  r  permit  of  the  car  builders  making  months  under  review. 

lutlOOk  for  use  of  their  freight  car  producing  jn  placing  the  facts  before  the 

Siicrar  securing:,  at  least  general  investing:  public,  I  think  it 

OUgar  DCllCr  for  a  short  time  a  fair  volume  of  equally  misleading  to  accentuate 
n  .  production.  This,  In  conjunction  either  the  famine  period,  or  on  the 

«  ^  T  \  «  with  passenger  cars,  which  also  ot,jer  hand,  the  feast  period.  It 

Man.-.ai..«  njrccto^  AC^,,  a  sugar  have  been  Ordered,  will  mean  tha  happens  that  the  equipment 

KefiBinK  t/o.  I,  .  about  four  months,  from  April  business  Is  the  tvne  which  seenres 

So  far  as  the  Acadia  tompay  is  July  inclusive  the  car  building  g^ders  in  the  fo^  of  largrcon- 
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Situation  in  Europe. 


ties  that  thi.s  prosperity  will  be  j  concerned  I  may  say  that  we  have  shop.s  will  be  fairly  bu.sy. 


tracts  once  or  twice  a  year  from  a 


shared  by  all.  Nevertheless,  pro- j  had  what  one  might  call  a  success- I  It  i-'i  difficult,  it  not  impossible,  to  customers,  instead  of  smaller 


Europe  continued  during  the  past  I  continues  in  good  volume,  |  g^d  the  prospects  for  1927  contracts  from  a  greater  number  of 

ar  to  consume  a  large  volume  of|®^*|  altogether,  the  implement  out- 1  gnite  cncoura'^in"’  ^  -r  is  nf  ®'>stomers  over  the  whole  twelve 

inadlan  agricultural  machines,  hut  hoo><  promising.  Pre^nt  as  if  the  total  volume  of  months,  but  in  both  cases  they  are 


year  to  consume  a  large  volume  of  j  implement  out-j  ,^^^  encouraging. 

Canadian  agricultural  machines,  hut  ‘ook  is  promisin,.,.  ,  „v.r,io 

^1..  -  I  In  Canada  the  Industry  as  a  whole 

on  account  of  fluctuating  exchanges.  \ 

unsettled  political  situations.  nd'.RettCr  Olltlook  has  made  progress  during  1926,  as 

verse  tariffs,  and  keen  competition.  C  f  1  distribution  during  that  period  was 

it  was  difficult  to  carry  on  business  F  OF  ImpleinentS  |  slightly  greater  than  In  the  prevl- 

In  some  sections.  This  was  Pn^ticu-  p,  mott.  ous  year  and  we  had  no  wide  fluc- 

larly  true  of  France,  although  the  Oeaeral  Maanser,  rooUshatt  Plow  I ,  ,  .  ... 

volume  of  exports  reached  a  sub-  roropnny,  i  tuations  m  price  which  gave  us  an 

stantial  figure.  In  Central  Europe  We  experienced  a  steady  improve-  opportunity  to  make  a  manufactur- 
certain  connections  were  re-estab-  ment  In  our  industry  during  the  past  ;  profit.  The  cost  of  raw  sugar 
lished  in  spite  of  the  fact  that  con-  year,  and  the  outlook  for  1027  jg  ;  PC'nerally  ruled  below  the  cost  of 

ditioDs  in  many  parts  had  not  re-  quite  encouraging,  and  more  espe-  production,  therefore,  the  amount  of 

turned  to  normal.  cially  with  regard  to  domestic  trade.  ■  capital  required  to  carry  on  busi- 

The  outlook  for  the  year  upon  There  is  a  marked  improvement  in  ;  so  great  as  in  a  more 

wliich  the  Industry  has  entered  is  .agriculture  throughout  Canada,  and  ■  present  year 

fairly  promising,  although  ft  is  un-  with  the  farming  community  gener-  commenced  with  prices  ranging 


are  quite  encouraging.  the  nrosenf  as  if  the  total  volume  of  wxioie  iweive 

T  J  ,.1.  I  J  A  1.  1  prc^ni  as  u  ine  loiai  \oiunie  ui  months,  but  in  both  cases  they  are 

In  C.anada  the  Industry  as  a  whole  car  equipment  produced  during  102i  reduced  to  a  common  level  over  a 
has  made  progress  during  1926,  as  should  be  approximately  the  same  certain  cycle  or  period  of  time. 

distribution  during  that  period  was  ^Vor“\he  first  two  months  of  this  It  Is  a  fact  that,  like ‘many  other 
slightly  greater  than  In  the  prevl-  year,  thei'e  has  not  been  as  much  lines,  there  is  an  over-production  in 
ous  year  and  we  had  no  wide  flue-  purchased  as  during  the  first  two  the  equipment  industry:  neverthe- 
tuations  in  price  which  gave  us  an  months  of  1926,  and  although  there  less,  there  Is  no  industry  that  gives 


stantial  f^ur;.  In  CemraT  EuroU  We  experienced  a  st;ady  improve-  ’  opportunity  to  make  a  manufactur-  docs  not  appe.ar  to  be  anything  very  |i 

certain  connections  were  re-estab-  ment  In  our  industry  diirine  the  nast  '  o*"  profit.  The  cost  of  raw  sugar  definite  In  sight.  I  would  say  that  m  of  greater  Importance,  than  the 

Hshed  in  S  oMhe  f^ct  that  con-  rear  and  the  Sook  for  10^7  Is  ^®'ow  the  cost  of  it  is  a  fair  assumption  that  within  business.  It  is  also  a 

Jisnea  in  spite  ot  tne  tact  mat  con  year,  and  tne  outlook  for  g-g,iin.fion  therefore  the  amount  of  the  next  few  months  there  will  be  fact  that  we  have  over  40,000  miles 

ditlons  in  many  parts  had  not  re-  quite  encouraging,  and  more  espe-  mereiore,  me  amount  oi  ue  ut.  t  _  h-ncr'nf  raiirmH  in  thia  ana  nn„- 

tiirned  to  normal  ciallv  with  reeard  to  domestic  trade  'capital  required  to  carry  on  busl-  some  orders  placed  that  vinll  b..ng  ot  railroad  in  this  countrj,  and  pro- 

turned  to  normal.  S'u  ^  regard  to  domestic  trade.  ereat  as  in  i  more  the  toUl  purchases  up  to  1926.  The  bably  in  excess  of  two  hundred  and 

The  outlook  for  the  year  upon  There  is  a  marked  improvement  in  , was  not  so  great  as  m  a  more  u  e  yiusu.isco  i*^^  uu  fifiv  thousand  cars  in  nneratinn  and 

xctiich  the  industry  has  entered  Is  ivrlciiitnre  throno^hoiit  Panada  and  normal  year.  The  present  year  next  few  months  should  definitely  niiy  mousand  cars  m  operation,  and 

^ich  the  industry  has  entered  is  .agriculture  mroiiohout  Canada,  and  „„  ._„pj  nrlces  ransring  determine  this  fact,  for  two  rea-  the  demand  placed  on  this  equip- 

fairly  promising,  although  It  is  un-  with  the  farming  community  j^ener-  prices  ranging  uyiciuj  i  _ mnnt  is  honominy  nna 

likely  that  there  will  be  much  if  ally,  and  this  is  now  being  reflected  about  <0c  above  the  same  date  last  ^ns.  first  it  takes  approxim^^^  ^tem  ev*^rv  vSf  both  ^n  regaT^ 
nnv  incrmse  over  Inst  rear  There  in  larger  Durchases  of  agricultural  i  >’®ar  but  the  price  is  not  yet  high  three  months  after  receiving  an  or-  severe  every  year,  both  in  regard  to 

any  increase  wer  la. t  y  ear,  mere  m  larger  purenases  or  agricultural  i  nrodurer  a  der  before  delivery  is  commenced,  the  tonnage  carried,  and  the  severl- 

is  a  possibility  of  substantially  In- !  implements  and  better  fann  equip-  ®ti®u,,n  lo  give  me  raw  producer  a  u«-i  uc  v.  i  , 

creased  tariffs  In  France  which  will  i  ment.  A  much  greater  proportion  .  return  for  his  labor  sufficiently  h^v-tr  looom^^ 

srrimisiv  «rfprt  imnortations  On  of  the  farmers’  mirchases  is  now  he-  '  Kreat  to  get  a  new  dollar  for  an  Old  ders  were  placed  shortly,  it  would  and  heavier  locomotives,  so  that  1 


St.  Lawrence  Paper  Mills, 

Limited . 

Canada  Steamship  Lines, 


seriously  affect  importations.  On  of  the  farmers’  purchases  is  now  be- 
the  other  hand,  Germany  and  Russia  -Ing  made  on  a  cash  basis,  which  to- 
are  again  becoming  important  fac-  gether  with  more  cautious  buying 


be  rather  late  in  the  year  before  the  see  no  reason  to  assume  any  other 
railroads  would  secure  delivery,  and  condition  than  that  the  equipment 


are  ^in  becoimng  important  fac-  gether  with  more  cautious  buying.  If  one  may  judge  the  future  we  receive  the  benefit  companies  should  develop  and  pros 

tors  in  the  purchase  of  implements.  Indicates  an  improved  financial  po-  may  say  that  this  years  range  of  ^  it  ner  along  sound  and  rnns,isfi.ni 

In  Australia  business  wntinued  1  sltion  and  determination  to  avoid  price  will  probably  be  within  nar-  f  ^^is  equipment;  and  secondly  it  per  along  sound  and  consistem 


difficult,  due  in  part  to  less  favour-  *  extended  credit  obligations. 


p;ice  will  probablv'be  within  nar- 1 this  equipment;  and,  secondly,  it  per  along  sound  and  cons^^^ 
row  limits  with  an  nnvvard  tendency  unusual  for  very  much  car  lines  and  m  the  same  ratio  as  the 

during  the  summer  i^onths  ^  ^ ,  equipment  to  be  purchased,  partlcu-  railroads  themselves,  which  In  turn 

auring  in  urn  m  .  i  Canada,  for  late  fall  and  we  have  every  reason  to  belleve.will  j 


Cotton  Industry  is  Entitled  to  .  !c:ik  indu-trv 

Larger  Share  of  the  Home  Market  !  In  Bet 


winter  delivery.  continue 

rliiaft*v  above  is,  in  a  few  words,  the  develops, 

situation  as  far  as  the  ordering  of 

In  BetteF  Shane  equipment  is  concerned.  . . . 

_  %  One  reads  constantly  articles  in  ■  ?■■■■ 

r  A  ncwnin*  connection  with  a  feast  or  famine  I , 


continue  to  build  up  as  the  country 
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Mala  »418/9.  MONTREAL. 


4% 

;i938 

1966 

Yield 

5.00 

6% 

5.55 

Ko 

1946 

6.10 

) 

1941 

6.05 

61/2^0 

1944 

6.50 

61/2 

1957 

6.50 

5% 

1957 

5.27 

6% 

1957 

6.05 

Bt  P  J  DANIELS  By  C.  A.  REYNOLDS.  cuiiueuiiuu  ivxiu  a  u  lauiiiii: 

—  /  J.’  T.  ™  Ma.nir#.r  nM.iinfE.uaAi.*ioeni  status  of  the  cquipmcnt  buslness,and 

SlaaaslBK  Director,  Dominion  Textile  ComiMiay.  General  xianagcr^^B^^<iini;>-€xu^icciii,  ^ 

Conditions  have,  undoubtedly.  Im-  operaUve.s,  busily  engaged  in  the  .p.  iq2«  was  a  repord  rear - - - - - I 

proved  during  the  pa.st  year  Agrl-  United  States  supplying  yarns.  fOs  |  J  -  Kenerar  nrosoeritv  In  serious  losses  were  made  on  that  ac- 
culturai  conditions  generally  were  and  finer,  roming  Into  this  country ,  regaros  general  prosperity  in  .  .  ,  ^ i 

such  that  the  famer  must  be  In  a  free  of  duty,  ^d  largely  used  for  j  both  this  country  and  the  United  p^ce  of  raw  silk  had  be^  more  o. 

more  Independent  financial  posl-  pur^s  for  which  the  resale  pr  ce  |  states,  but,  it  was  a  very  difficult  fesg  stabilized  and  the  conditions 


lion  than  he  was  a  year  ago.  In-  is  fi.xed  outside  of  Canada.  With  j  ^,1  industries,  the 

dustrial  conditions  have  undoubt-  some  slight  tariff  readjustments.  ,  j  .  . 

edly  improved  as  indicated  by  the  from  three  to  five  thousand  addi-  j  general  tendency  of  prices  being 
greater  employment  in  the  Indus- !  tional  operatives  could  be  sueces.s- 1  downward  and  consequently,  small- 
tries,  Including  mining.  Railway  ■  fully  and  permanetly  employed  |  er  profits  in  every  branch, 
earnings  have  shown  extremely  sat-  j  without  affecting  costs  to  Ihe  ultl- 1  gjjj^  industry  there  was  a 

i.sfactory  increases.  The  return  of  j  mate  consumer. 


one  for  all  the  textile  industries,  the  confronting  us  in  the  year  1927  are 
general  tendency  of  prices  being  considerably  better  than  they  have 


i.sfactory  increases.  The  return  of 
bank  debits  weekly  have  been  con- 


1,111  uire«  lu  iivf  iiioui^auu  auui- 1 ' _  been  for  some  time.  Silk  fabrics 

>nal  operatives  could  be  sueces.s- |  downward  and  consequently,  small-  are  very  popular  and  the  demand  for 

branch.  s„k  hosiery  is  still  quite  heavy 

ithout  affecting  costs  to  Ihe  ultl-  ^  gjjj^  industry,  there  was  a  There  Is  a  fair  demand  for  ribbons 

ate  consumer.  ^.pj.y  heavy  crop  of  raw  material,  in  the  millinery  and  dry  goods  trade 

The  margin,  for  profits  in  cotton  I  there  was  also  an  over-production  and  conditions  generally  in  the 


BETTER  THAN  AVERAGE  INCOME 
RETURN -WITH  SAFETY 

Surplus  funds  should  not  be  allowed  to  remain  idle.  Every  dollar  should  be 
made  to  earn  at  least  5%  and  6%  and  with  proper  care  and  study  your 
funds  can  be  made  to  return  as  high  as  73^%  with  safety. 

From  our  current  list  of  offerings  the  following  have  been  chosen  for  your  consideration. 


.slderably  larger  than  during  the  ;  manufacturing  throughout  the  year  |  of  fabrics  and  a  decided  change  in  country  seem  favorable  towards  the 
previous  year  and  .aaidn^gs  bank  de-  |  has  been  a  very  narrow  one,  largely  the  style  and  length  of  silk  hosiery,  development  of  better  business  and 
posits  ha\|e  .shown  a  substantial  in- I  due  to  the  severe  competition  ex- :  and  in  China  very  heavy  doprecia-  no  doubt,  the  silk  Industry  will  cn- 
crease.  The  only  ily  in  the  oini-  ^  perienced  from  Rritisli  manufactur-  1  tion  in  silver  and  in  Japan  quite  an  joy  a  fair  share  of  such  develop- , 
ment  during  recent  months  has  ,  g^s  who,  notwithstanding  their  low  advance  in  the  yen.  These  factors  ment.  We  are  looking  forward  to  a! 
been  the  decline  in  the  favorab.e  .  wage  rate,  have  been  forced, through  I  unsettled  values  materially  and  very  successful  year.  I 

trade  balance.  the  loss  of  their  Eastern  markets, to  I  ‘  .  i-  .| 

The  cotton  industry,  catering  a.s ,  prices  that  have  almost  in- | ■■  *  i 

it  does  to  practically  every  known  j  v^j-ighly  shown  losses,  as  is  amply  : i  -•  XT  mC*  •  - - - -  1 

branch  of  agriculture  and  industry,  1  mdjggted  by  practically  all  returns  .  UVCr-F  FOCI UCtlOn  INOt  OeriOUS 
has  benefited  by  the  improvement  in  I  of  English  spinning  and  weaving,  mv  in  ¥  1  ’ 

industrial  conditions.  |  companies  for  the  past  year.  !  JVlenaCfi  tO  the  I^AlieF  Industr  V 

Cotton  spinning  spindles  and  i  Indications  for  general  business '  ^  ^ 

looms  were  better  employed  during  '  for  the  first  six  months  would  seem  -  I 


the  past  year  than  for  a  number  of  to  be  somewhat  better  than  at  this 
years,  though  still  leaving  consider-  time  la.st  j’ear,  although  an  examin¬ 
able  room  for  further  business,  ation  of  the  books  of  the  various 
'Chis  industry,  however,  has  not  cotton  manufacturing  companie.s, 
shown  any  material  expansion  for  other  than  a  limited  number  doing 
many  years,  and,  granting  that  it  specialty  work,  would  doubtless  re- 
cannot  be  expected  to  do  an  export  veal  the  fact  that  there  was  a  small- 


,an  at  this  c.  iiowarh  smith,  1 

in  examill-  Prealdrnt,  Howard  Smith  Paper  Mills,  Limited.  j 

he  various  |  'I'he  paper  industry  in  Canada  pro-  very  much  further  as  practically  all 
companie.s,  j  grossed  in  a  satisfactory  manner  the  available  sources  of  raw  material 
aber  doing:  during  the  year  1926.  Some  people  h^ive  been  taken.  j 

ubtless  re-  I  .  .  u  .  .u  .<*  Other  branches  of  the  industry 

as  a  small-  nervous  about  the  quantity  ^jg^  successful.  Outside 


business,  due  to  its  higher  wage  i  er  volume  of  orders  in  hand  than  at  newsprint  that  has  been  put  on  of  the  manufacturers  of  newsprint. 


rate  than  to-day  prevails  in  such  this  time  last  year. 


the  market,  but  the  quantity  absorb-  other  manufacturers  of  the  different 


countries  as  England.  France,  Ger- 1  The  prevailing  system  of  hand  to  j  ed  by  the  publishers  seems  to  be  grades  of  paper  can  be  looked  upon 
many,  Italy,  Czecho-Slovakia,  and  j  moiu’J!*  buying,  which  add.s  mate-  j  iiiiliinited,  and  it  has  been  history  as  the  servants  of  other  trades,  and 
even  the  Southern  States,  it  should  rially  to  cost  of  production,  makes  |  for  the  last  few  years  that  no  matter  product  manufactured  by  them  being 
be  entitled  to  a  larger  share  of  the  it  extremely  difficult  to  accurately:  what  quantity  was  put  out  it  wasl  used  for  cartons,  wrapping  paper, 


home  market  requirements. 

.No  good  purpose  is  being  served. 


gauge  the  cotton  situation. 


leadlly  taken  up.  I  believe  the  iu-  letterheads  and  business  forms,  ,gen- 


Sumnied  up.  general  conditions  in  ]  creasing  habit  of  reading  among  the  erally,  and  when  business  is  in  a 


for  instance,  in  keeping  the  equiva- 1  Uanada  have  been  much  better  than  '  general  p'lbllc  in  the  United  States!  satisfactory  state  in  other  lines  of 


lent  of  a  100,000  spindle  mill,  em- 1  for  .some  years  past,  and  we  are  j 
ploying  upwards  of  one  thousand  very,  hopeful  for  the  present  year.  ' 

Packing  Industry  Has  Been 

Passing  a  Difficult  Period 

By  S.  J.  MoI.KAX,  | 

Secretary-Treasurer  liarrls  Abbatoir  Company,  I 

Both  in  hog  and  cattle  products,  (1)  That  the  reputation  of  her 
the  packer  has  had  a  discouraging  bacon  (due  to  improvement  in  the 
year.  As  these  products,  taken  to-  breed  of  her  hogs)  stands  higher  than 
gether,  constitute  OO'  f  of  the  packer’s  ever  before.  ■* 

business,  there  has  been  no  chance  ....  t-,  ;  j  ,  , 

for  him  to  make  up  his  lo.sses  on  .  1 endowed  by  na- 

foreseen  also  the  prospect  for  the  The  struggle  for  the  jnarket  will 
coming  year  is  discouraging,  'fhis  is  take  the  form  of  excessive  .shipments 
particularly  the  case  in  regard  to  hog  from  the  various  exporting  countries, 
products.  Prosperity  in  this  branch  with  the  inevitable  result — low  pri- 
of  the  industry  depends  almost  en-  ces.  The  Canadian  packer  cannot 
tirely  upon  the  soundness  of  the  ex-  continue  to  absorb  losses.  His  ci- 
port  trade.  About  one-third  of  the  pital  would  soon  be  exhausted  if  he 
hog  product  which  goes  through  the  attempted  thi.s.  The  re.sult  must  be 
Canadian  plants  must  be  exported,  that  price.s  for  hogs  in  Canada  will 
'The  pfospect  is  that  consigniients  of  decline.  Here  the  Canadian  farmer  | 
W  iltshire  bacon  to  Great  Britain  diir-  comes  into  the  picture.  Will  he  maiii- 
ing  1927  will  be  heavier  than  In  1920.  tain  bog  production  if  prices  serlous- 
If  so,  there  can  be  only  one  result,  ly  decline?  The  welfare  of  the  hog  ' 
namely,  that  prices  w  ill  be  low.  industry  depends  upon  his  w’Hling- ' 

Canada  iray  as  well  recognize  that  ness  to  do  this.  One  thing  is  very 
.she  is  facing  a  strivagle  for  the  Brit-  important,  namely,  that  the  Canadian  ; 
ish  bacon  market,  'i'wo  factors  w  ill  farmer  can  produce  cheaply,  pro')-  j 
strengthen  her  hands  in  thi.s  struggle,  ably  at  a  lower  co.st  than  auy  coni-; 
namely;  petihg  country— certainly  at  a  lowerj 


aud  in  other  countries  will  prevent  industry,  the  paper  industry  can  bo 

any  surplus  product  being  thrown  assured  of  good  business. 

ou  the  market.  Imports  Of  paper  will  not  increase. 

The  pulp  and  paper  industry  can-  hut  will,, I  believe,  diminish  as  the 
not  expand  very  much  further  over  Canadi.i:!  mills  are  offering  product 
Die  next  few'  years  on  account  of  the  to  their  customers  of  very  much  bet- 
raw-  material,  and  I  think  the  pres-  ter  value  than  that  which  can  be  im- 
ent  development  will  not  be  extended  |  ported.  Duty  on  Imports  of  paper. 

■  especially  from  Great  Britain,  are 
<  \tremeiy  low,  and  the  British  milks 
eontinufl^ly  offer  paper  in  this  mar¬ 
ket  at  lew  prices,  owing  to  the  fact 
*hat  their  labor  costs  are  so-  much 
lower  th'ati  those  of  the  Canadian 
manufacturer. 

Notwithstanding  this  handicap  in 
wages,  t  ie  Canadian  manufacture 
has  developed  mills  that  are,  in  mos' 
cases,  superior  to  thc.ie  in  Great 
f.rit.ain  and  have  been  able  to  hold 
this  market,  and  also,  owing  to  the 
excellence  of  the  product  maiiufac- 
liired  in  tills  country,  to  develop  a 
j  consider.nble  export  trade  in  many 
I  fount  ties  "of  the  world. 

With  tl’.e  stability  in  tariff  wliieli 
i.s  ndw  announced,  T  look  forwanl 
to  an  impi'oi enieut  in  all  iliese  iijtiiiu 
I  f:tcliiit.!s  of  paper  of  paiiei-  and  liape:- 
[uodiieis,  and  as  tlicsc  tuanclies  o, 
the  industry  employ  a  very  large 
ainoimt  of  labor,  it  will  redound  to 
t'r  iK'uefil  of  the  eountr.v.  Wiiile 
I  1  do  not  like  to  he  a  iirophct,  I  feet 
tluil  the  >p:ir  1927  will  sliow  an  itn 
I  pi  oV' ,;ueiir  ovei  1921.  s'Ud  that  tbr 
HOW.IKII  S.Urill.  industry  will  Increase  and  pi'o.sper. 


Yielding 

Amount  Security 

re 

Maturity 

Price 

Approx. 

PROVINCIAL 

.$  5.000  Alberta . . . 

5 

1940 

101.25 

4,90 

3,000  New  Brunswick . 

6 

1930 

103.17 

5.00 

5,000  Ontario . 

5 

1948 

104.00 

4.70 

10,000  Ontario . 

4' 2 

1944 

97,00 

4.75 

IML?<ICIPAL  AND  RELIGIOUS  INSTITUTIONS 

$10,000  Mont-Laurier . 

5 

1950-55 

100.00 

5.00 

8,000  Fabrique  Ste-Croix  de  Montreal. . 

5 

1941-45 

100.00 

5.00 

10,000  Jonquieres . 

5 

1936 

100.00 

5.00 

15,000  Paris  (France) . 

6 

1930 

100.00 

6.00 

25,000  St-Boniface . 

1952-56 

100.00 

5.50 

6,000  Soeurs  de  .St- Joseph,  Winnipeg . 

5' ; 

1931-41 

100.00 

5.50 

15,000  St-Lambert . 

5 

1936-54 

100.00 

5.00 

PUBLIC  UTILITIES 

$  5,000  Bell  Telephone  Co . 

5 

1955 

102.50 

4.84 

10,000  Canadian  Light  &  Power . 

5 

1949 

96.00 

5.30 

15,000  Canada  Northern  &  Power . 

6)2 

1941 

102.50 

6.25 

20,000  Canada  Steamships . 

6 

1941 

100.00 

6.00 

5,000  Duke  Price  Power . . 

6 

1966 

105.00 

5.25 

10,000  Gatineau  Power  Co . 

5 

1956 

98.50 

5.10 

5,000  Gatineau  Power  Co . . . 

6 

1941 

101.00 

5.90 

5,000  Montreal  Tramways  Co. . . 

5 

19.55 

97.50 

'  5.15 

5,000  Montreal  Tramways  tio . 

5 

1941 

100..50 

4.95 

10,000  Ottawa  &  Hull  Power . 

6 

1948 

105.00 

5.60 

15,000  Ottawa  &  .Montreal  Power . 

6!  2 

1949 

104.50 

6.18 

10,000  Ottawa  River  Power . 

6^  2 

1953 

105.00 

6.12 

8,000  South  Shore  L.  H.  &  P.  Corp . 

6 

1936 

100.00 

6.50 

12,000  .Southern  Canada  Power . 

5 

1955 

99.25 

5.05 

15,000  Winnipeg  Electric . . . 

6 

19.54 

101.00 

5.90 

13,500  Winnipeg  Electric . 

5 

1935 

100.00 

5.00 

INDUSTRIAL 

.$10,000  Asbestos  Corporation  Ltd . 

6 

1956 

Market 

6.35 

Asbestos  Corp.  Ltd.  Pref . 

Market 

Asbestos  Corp.  Ltd.  Com . 

Market 

9,800  National  Cement  Co.  Com . 

7 

1929-38 

100.00 

7.00 

45,000  Drummond  Street  Realty  Corp . 

6 '-2 

1942 

100.00 

6.50 

5,000  Price  Brothers . 

6 

1943 

105.50 

5.50 

5,000  St.  Lawrence  Paper  Mills . 

6 

1946 

99.75 

6.05 

FOREIGN 

10,000  City  of  .Soissons  (France) . 

6 

1936 

Market 

6.60 

5,000  City  of  Marseille  (France) . 

6 

1934 

Market 

6.40 

A  copy  of  the  complete  list  will  he  forwarded  if  desired. 

eREbiT-CANADA , 

Limitree  - 

120  St.  James  Street,  (Transportation  Building,)  MONTREAL 
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The  Outlook  for  Industry  in  1927 

[illion  Automobiles  in 

Canada  by  End  of  Year 


at  is  Prediction  by  Head  of  the  Ford  Company  of  Canada — 
Still  Greater  Production  Expected  in  1927  as  Compared  WitI) 
1926  —  Industry  is  Now  Entering  On  An  Era  of  Scientific 
Sales  Activity. 

II.V  \\.  K. 

^  ice-rresiilciil,  Kord  Slolor  (  oropnny  of  Canada. 

nosPECTS  for  tho  Canftdianj  cord  ibc  million  murk.  Latest  avnil- 
automobilc  industry  ia  1927  are  figures  of  registrations  for  1926 
ellent.  mcreiuscd  buying  power  the  total  number  of  motor  vchi- 
•'  ®  *  eles  registered  in  the  Dominion  as 

ni  coast  to  coast  indicates  a  year  si')^000. 

nSi’^a  “iTcent  visit  to  all  the  ,  automobile  industry  is  nowj 

cS^of^ird^i^ctcnitTe.s'^r: 

any' in.pre.ssod  by  tlm 


.1.,  _ _ T*  ■  teriuK  upon  an  era  of  intensive  and 

,  P.  scientific  sales  activity.  Well  plan- 

f-iin  rrn?Tilso''nf T<r^i  n  ^ed  merchandising  effort  designed  to 

'inipHnnto  In  I  J'  ^  tocot  not  Only  the  requirements  of 

anel.orate  local  conditions;  in  ^ 

S  Tc';iS;?r„  Vhe'Tir^l  ’h";  --e  a  healthy  growth  of  the 

■  splendid  crops  of  the  past  three  ‘udustiy  in  Canada. 
irs.  and  on  the  Pacific  Poast  by  *«#.¥»!.' *01.'  t  nn 

Teased  business  for  all  indus-  INLBhASh  rOR  19b 


.i' 


^  C' 


gauge  measuring  fairly  accurately 
what  has  taken  place  In  the  Do¬ 
minion. 

Kor  the  past  twenty  years  the 
U'e.st  has  been  the  active  mort,gage 
lending  field  and  It  was  in  tliai 
territory  that  many  new  com¬ 
panies  bad  their  origin  in  the 


lending  field  and  It  was  in  tliai 
territory  that  many  new  com¬ 
panies  bad  their  origin  in  the 
decade  which  preceded  the  war  > 
Dominion  (iovernmenf  war  de-  j 
niands  upon  capital  and  the  action 
of  certain  provinces  in  passing  leg-  | 
islation  derogatory  to  mortgage  con-J 
tracts  interfered  with  normal  e.\- 
pansion.  For  furtherance  of  the 
country’s  war  efforts  the  Govern¬ 
ment  properly  had  priority  upon 
available  funds  but  the  saddling  of 
special  national  responsibilities  up¬ 
on  mortgage  lending  companies  was 
inequitable  and  a  number  of  com¬ 
panies  suffered  irreparably  in  con¬ 
sequence.  Removal  of  irksome  dis¬ 
abilities  after  the  war  came  very 
tardily  and  thus  did  not  sweeten 
corporate  efforts  towards  meeting 
the  requirements  of  the  mortgage 
borrower  in  a  period  of  reconstruc- 
ion.  As  a  result  contraction  in  the 
number  of  companies  operating  has 
continued  up  to  the  present  time 
The  plain  fact  appears  to  be  that 
unless  the  straight  mortgage  lend¬ 
ing  company  carries  on  business  on 
a  large  scale  the  margin  between 
th2  rate  of  interest  paid  for  money 
boriowed  and  the  rate  paid  on  mort¬ 
gages  taken  is  too  small  to  cover 
expenses,  and  extraordinary  taxation 
T.  Rl'SSEM.  ud'l  other  imposts  of  various  kinds 

_ *  '  * _ made  by  governments  upon  the  cor¬ 
porate  lenders’  efforts.  To  meet 
toria  and  other  burdens  specifically  these  conditions  amalgamations  are 
imposed  by  some  provincial  govern-  taking  place.  Many  companies  whose 


Dependable' 

Investments 


ments  caused  many  companies  to  assets  are  not  large  are  able,  by  | 
curtail  or  cease  operations.  Since  very  economic  management  and  care 


hs.  ^  -  .  RrSSEM.  iinposis  01  various  Kinus 

Hatistics  of  the  industry  indicate  Still  (ircater  Output  rredictod  by  _ *  '  * _ made  by  governments  upon  the  cor- 

t  the  total  output  of  cars  and  Manufacturers.  porate  lenders’  efforts.  To  meet 

cks  in  Canada  last  year  was  By  t.  a.  iiussei,!,.  toria  and  other  burdens  specifically  these  conditions  amalgamations  are 

1.116  as  against  162.221  for  1925.  Prenliicnt  WHi.vs.overiand.  i.imifril.  imposed  by  some  provincial  govern-  tiking  place.  Many  companies  whore 
e  .selling  value  of  these  vehicles  Although  1926  exceeded  all  pre-  ments  caused  many  companies  to  assets  are  not  large  are  able,  by 

s  $121.(100.000  an  increase  of  $21,-  vious  years  in  number  of  cars  im-  curtail  or  cease  operations.  Since  very  economic  management  and  care 

1.000  over  the  value  of  the  pre-  ported  and  number  of  cars  produced;  *hc  end  of  the  war,  commencing  with  in  making  loans,  to  carry  on 

lus  vear's  production.  The  per-  in  Canada,  the  leaders  of  the  motor ,  1919.  up  to  the  end  of  1926  the  with  satisfactory  results  to  th'’;i 

itago  of  increase  in  the  number  industry  in  Canada  are  expecting  number  of  companies  contracted  shareholders.  Their  ability  to  do  this 
units  manufactured  or  assembled  that  1927  will  show  a  slight  increase;  f’'Oin  fortj-four  to  thirty-five.  While  is  attributable  to  the  confidence  of  | 
Canada  last  year  over  production  over  1926.  i  these  figures  represent  the  number  clients — both  lenders  and  borrow'crs  ; 

■  1925  was  55  per  cent.  In  1925  Opinion  in  the  United  States  leans!  of  companies  registered  to  do  busi - built  up  by  years  of  effort  and 

'  increase  over  the  previous  year  to  the  view  that  1927  in  that  country  oess  in  Ontario  they  also  supply  a  good  management.  I 


s  26  per  cent.  I  will  show  a  volume  slightly  less  thanj  — - - - - — - - 

tinports  of  automobiles  last  year|  1926.  I  < —  .  . 

le  28,525  against  14,622  for  1925.  There  arc  a  number  of  points  of  n  •§  W  •  w  ^  • 

ports  of  automobiles  during  1926  difference  in  the  conditions  in  the  ft  n  n  n  9  ^  9*  ^  V  O 

mbered  74.552.  a  slight  increase  two  countries  to  explain  this  differ-  M  »  f «  U  f  I  M  W  f  I  O  C  f  U  C  f  f  f 

'r  1925  when  71.277  vehicles  were  cnce  in  outlook.  I 

ipped  to  o\ersciis  markets.  ^Be-  The  United  States  has,  for  th'c  last;  ^ 

use  of  the  largo  increase  in  the  five  years,  enjoyed  a  greater  pros- 1  D -.-1  J- ^  _  iVI^WAr  a  I* 
mber  of  cars  imported  and  the  perity  than  Canada,  and  our  finaii-j  XJUllvIUlK  IMvTt  Al  A 
all  increase  in  exports,  the  ratio  cial  leaders  now  seem  to  think  that  ^  ^  __ 

exports  to  imports  in  1926  was  Canada  may  continue  to  enjoy  some  yM |  QOO  P  J 

ich  lower  than  that  of  1925.  In{  further  expansion  in  business,  even  A  CAIV  JL  ^  mtmt 

!5  there  were  more  than  five  cars  though  the  United  States  does  not  do  |  . 

ported  from  Canada  for  evciry  car'  so.  The  year  1926  saw  the  exteu-  Increase  of  $26,000,000  in  Value  Over  1925  Total— Big  Expan-  i 
ported;  in  1926  there  fere  2.61  cats  sion  on  too  easy  a  basis  of  the  ‘time-  •  d  •  j  1  j  1  /->  »  ^  , 

ported  for  every  motor  vehicle  im-  payment”  system  in  several  of  the  Mon^in  Business  and  Industrial  Construction— 'Residential  and 

rted.  States  of  the  Union.  This  condition  Engineering  Shows  Decline  —  Higher  Totak  General  With 

f\n  increase  in  the  number  of  cars!  did  not  apply  to  Canada.  We  in  the  Exception  of  Maritime^— Gains  in  Prairie  Provinces, 

inufactured  in  Canada  seems  to  be' Industry  in  Canada,  therefore,  feel  —  .n. 

sured  for  1927  and  it  is  probable  I  that  we  have  good  ground  for  ex-  With  an  increase  in  value  of  $6,-  ces.  The  fundamental  cause  is  the 
at  registrations  of  motor  vehicles  pectlng  a  further  Increase  in  volume  250,000  over  the  previous  year,  demand  for  better  accommodation 
the  Dominion  will  this  year  cx-  of  business  in  1927.  '  u,.,’, _ . _ ....  _ _ ’  by  the  travelling  nubile.  Then  there 


fr  1925  when  71.277  vehicles 
pped  to  o\erscas  markets. 


Building  and  Construction 

Building  Now  at  Highest  ! 
Peak  Since  1922  Record 


•pd  for  1927  and  it  is  probable  I  that  we  have  good  ground  for  ex-  With  an  increase  in  value  of  $6.-  ces.  The  fundamental  cause  is  the 
registrations  of  motor  vehicles  peeling  a  further  increase  in  volume  050  OOO  over  the  previous  year  demand  for  better  accommodation 
c  Dominion  will  this  year  cx-  of  business  in  1927.  '  construction  in  the  Domini  by  the  travelling  public.  Then  there 

_ _ _ .  .  .  .  ^  's  the  increasing  tourist  traiflcfrom 

ion  during  tho  year  19«b,  at  $3.4,-  all  over  the  world  and  partlcularlv 
250,000,  was  upon  tho  highest  level  from  the  United  States.  The  value 
ICW  tLlCCirlCal  IJUSinCSo  18  or  any  year  since  1913.  with  the  ex-  of  the  large  convention  Is  also  ap- 

*  ,1  £  1  i,  V  ception  of  1922.  according  to  figures  predated  and  an  invitation  from  any 

LarfiTCr  ttlAn  lOr  LadSt  X  CSLY  compiled  Uy  McLean’s  Building  Re-  city  is  considered  In  the  light  of  Its 
^ ports.  hotel  accommodation.  These  factors 

By  D  c  UVRDAXD  expansion  in  building  activi-  together  with  the  stoppage  caused 

President.  Cnnndinn  General  Eieeirlo  Comnany.  Dominiou-wide  during  the  war  by  the  passing  of 
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^ _ .  ports.  hotel  accommodation.  These  factors 

By  D  c  uurla:vd  expansion  in  building  activi-  together  with  the  stoppage  caused 

President.  Canadian  General  Eleelrlo  Company.  ‘.y  dominion-wide  during  the  war  by  the  passing  of 

Th,  m  ,hc  o,cc,rlc„  ,„ld,  .artl.ul.r  indu^rj  „r  sccll.n  c.  J™" Si'Si.Sr’ 

r  1927  IS  encouraging.  New  husl-|  1“®  country.  ’■’'om  the  point  of  percentages,  Al-  School  building  shows  a  marked 

.ss  already  booked  is  larger  than!  ,  in  ..nnuirforiiiio  ^erta  and  Saskatchewan  lead,  hav-  increase  while  the  erectiou  of  thca- 

,ring  the  same  period  in  1926.  Pro-  .tasure  in"?ie  imp' oved  gene?;i  I'llTeellmW' '”  °' 

cted  h.vdro-elcctric  power  plants,  busmess  conditions  lUe  larger  The  greatest  increase  In  gross 

lip  and  paper  mills,  and  other  in-  production  of  manufacturln*  estab-  yij,nitoba  by  17  p.c.  In  spite  of  value,  however,  is  shown  in  indus- 
istrial  dcvclopnicnts  will  require  a  '  these  inc  reases,  however,  the  Pro-  trial  and  warehouse  buildings.  The 

rs,  ol  v  vlnro  of  n.ado  a  sross  s„l„  former  amoon,,  to  praetleally  So 

y  and  m,p|.llca.  Hleelrte  power  m^rerCenahr, me  m  orcrlrfeal 'dr-  «•'«>'"«'«-  ">  of  'oof  n.flllon,  as  eoo.pared  wllU  w  mil- 

Id  tiio  u.sc  of  ylectric  machinery  is  vices  of  various  kinds,  bav^e  aug-  TrCtld  of  BuUdintf  Construction. 


Suqqe^om' 
on  Recast 


those  increases,  however,  the  Pro-  trial  and  warehouse  buildings. 


,  ,  .a..  .  the  con.sinnption  of  eleclric-al 

.senlial  to  oftieicmt  nianuactuiingl  factors,  together 

lernlions.  As  at  present  there  is|  building  of  new  nianufac- 

iparently  nothing  on  the  horizon  to  luring  plants,  particularly  in  the 
dicate  a.  lessening  in  the  general  pulp  and  paper  industry,  have  led  to 
irchasing  power  of  the  public  we  the  present  and  prospective  enlarge- 
:pert  to  maintain  and  possibly  en-  mont  of  existing  hydro-electric  power 
rge  our  sales  of  electrical  merohan-  plans  and  to  the  construction  of  sev- 
.sp,  such  as  household  labor-.saving  oral  new  ones. 

cctrical  appliances,  lamp.s,  wiring  The  operating  results  of  the  T'ana- 


Iiuiiiicr  «I  inn  iiovi.  i  s  .iii  Duobcc  made  a  gross  gain  former  amounts  to  pr.aclieallv  SO 

nmrrextL.'v^^^^^^  «'■  more  |  millions  as  compared  with  lOmil- 

ulentecf tbc;'ro"n!s'unimio^’„ Tvcnd  of  BuUding  Constvuction. 


.sp,  sucli  as  household  labor-.saving  oral  new  ones. 

cctrical  applianees,  lamp.s,  wlringj  The  operating  results  of  the  T; 
mnlies,  radio  receiving  sets,  radio!  dian  General  Floetric  Company 


ihes  and  accessories,  ete.  the  year  1926  eonipare  very  favor- 

Kleetricity  is  constantly  playing  |  ably  with  tiiose  of  tlie  precious  year.! 
1  increasingly  Important  part  in;  new  business  hooked,  slilpments.  ‘ 
ic  flcvelopnicnt  and  utilization  of  sales  billed  and  net  profits  all  show-; 
ie  natural  resources  of  our  conn-  ing  an  improvement  over  1925.  -As 

y,  the  transportation  of  our  pro-  a  result  of  the  increased  volume  of 

lets  and  people,  tiie  eonveiilence.  business  our  purehaso  of  materials  | 
inifort  and  pleasures  of  mankind,  and  payroll  distribution  have  been 
ad  is  destined  to  participate  In  full  larger.  It  was  also  essential  dur-; 
easurc  in  the  era  of  prosperity  ing  the  year  to  provide  additional  ' 
pon  which  C’auada  has  undoubtedly  machinery,  equipment  and  productive 
atered.  facilities  for  our  varioua  factories  to; 

The  reeognized  Indices  of  economic  handle  the  available  business  effi- j 

Ind  business  ronditions  as  well  as  ciently  and  with  good  service  to; 

1C  annual  reports  of  industrial,  rustoniors.  Unfilled  orders  rarried  i 

lercantilo  and  financial  institutions  into  tho  .New-  A'cnr  are  considerably  I 


Paint  and  Varnish  Industry  ! 

Now  out  of  Post-War  Depression 

By  GEOBGE  IIENUERSO.X, 

Preidrat,  Brandram-IIcndcruon,  I.tniitrd.  j 

In  the  year  1926  the  paint  anil,  paint  and  varnish  settled  down  to  i 
varni.sli  industry  of  Canada  emerged  more  .stabilized  and  dependable  uiar-j 


from  tho  difficult  period  of  po.st-war 
deflation,  and  advanced  definitely 
Into  the  reals  of  progress  and  pros- 


kets.  whieli  tended  to  romovo  llie; 
speculative,  element  from  the  indii.'^-  ! 
tr.v  and  permitted  a  eorrespouding i 
stabilization  of  selling  )>rice.s,  ivitli 


Tho  products  of  tlii.s  imiiis-  (Ji.stinet  benefits  to  Die  ron- 


try  rontrihiite  in  one  w:iy  or  another 
to  almost  every  department  of  liii- 


siimer.  I  he  early  bringing  down  of| 
the  budget  has  removed  an  element  j 


man  evisteneo;  and  the  pro.sperity  ot  uncertainty  from  tlie! 

paint  and  varnish  nianulacluieis  fiade,  whieli  will  rreate  a  feeling  of! 
laries.  therefore,  to  a  great  extent  I'onfidenee  and  enterprise  in  tlie! 
in  harmony  with  tlie  ai'tivity  of  all  blinds  of  both  iiianufaeturcrs  and 
other  Industries  and  with  general  i^onsuniers  I 

economic  conditions  throughout  the  conclu.Mon.  I  am  .satisfield  that 

‘Trs'"iidustrv  leads  Ihe  world  in  a  new  momentum  originated  in  1 92--, 

,  ,  'ri,„  which  will  develop  slendilv  diirim’ 

mutual  co-operative  advertising.  Tlie  ,  .  i„„i.  r,,,.,,.., 


VALUE  6L06.  PERMITS 
Iti  63  CAN  CITIES 


INDEX  WHOLESALE  PRICES  BLD6. 
MATERIALS  (i^is-iOO) 


hieb  have  been  published  disclo.se  in  excess  of  the  carr.v-over  into  1926.  ♦han  the  four  Western  Provinces  |  lions  in  1925  and  21  minious  in  1921. 
lat  during  the  vear  1926  very  good  Collections  were  generally  satlsfac-j  ^  ‘h's  Pain  represents  an  j  W  arehouse  building  jumped  from  six 

rogres.s  was  made  in  Canada  on  the  tory  and  moder.ately  better  than  mj  increase  of  22.1  P  C  over  192a  and  and  a  ha  f  millions  to  twenty-tvvo 
Kid  to  prosperity,  and  it  is  gratify-  1925.  The.se  factors  have  improved  |  Quebec  at  the  head  of  the  and  a  ha  f  nnlhons.  The  signi  i- 

g  that  the  favorable  results  have  the  economic  and  liquid  conditions  of;  *'^i'  ]’owcvei,  made  a  cmco  of  these  figuies  is  u^nniistak- 


ern  widespread  and  not  confined  tol  the  company.  confidence  ,%i 

‘  cd  the  192.)  total  by  $20,681,000,  a  |  the  part  of  business  men  in  the  fu- 

—  '  gain  of  17.1  p.c.  I  lure  of  Canada  and  the  recognition 

xr  II  ¥  J  a.  C  ££  _  ¥7  _  Splitting  the  Dominion  figures  In- I  resources  and  potentialities 

I^OOllen  Industry  ijUirerS  rrom  !to  classes  and  comparing  wUh  the  |  for  cheap  manufacturing. 

fj  f  •  O  ‘a*  J  I  previous  tliree  years,  interesting ; - 

Heavy  Imports  oritisn  IjOOdS  tendencies  are  observed.  Engineer- j  I’.IXAD.VS  COPPER  PRODITTIOX. 

-  '  _ _  ing  work  has  declined  somewhat, '  ^  . 

Br  A  o  DAWSOV  while  all  classes  of  buildings  show  | .  Ottawa.  The  production  of  copper 

By  A.  u.  uA«»u.v.  nnri-Pfi  inpi-pnsps  with  flip  cxcpn-  i Canada  from  Canadian  ores  In  re- 

PreMdont.  Canadian  Woollen..  Mmitcd.  Uoif  Of  nnbHc  buildings  The  latter  "nt  years  has  varied  between  50.000 

U  IS  difficult  for  me  to  furnish  I  know,  however  that  the  ®'f‘'ot|on  consists  of  Government  and  ;  /f'  f'OO  tons  annually,  mostly  in 


iiiuLi  <  ‘  '  '  •  '  the  present  yenr;  nnd  I  look  forwnrd 

and  surface  campaign  is  now  outcome  of  1927  with  more  op- 

m  Its  eigh  h  year;  .1  has  carried  he  j 

I  message  of  protection  and  Prese.  va-  previous  post-war  years; 

I  tion  of  property  into  every  home  in  *  *  •  | 

the  Dominion;  and  tlierc.  is  little - 

doubt  that  the  progress  of  fehe  paint  irvill  •• 

i:it;S£:h;e  lo  iron  and  Steel  Industries  in 
consuming  pf.bi'ic  Need  of  Adequate  Protection 

I.acqiiers  Are  Popular.  -  -  - 

Noticeable  in  the  past  year  was  n.r  w. 


GEORGE  1IE\DERS0>'. 


able.  They  indicate  confidence  (%i  the  adaptation  of  nitro-eclhilose  lae- 
the  part  of  business  men  in  the  fu-  I  quers  to  household  use.  The  re- 


n.r  W. 

Prrsiilpnt,  .\lKn>iia  (>(rcl  i  orpornilon. 

Sales  of  “Algoma”  products  in  lhe|al>!e  in  C.inada  a  little  later, 
lender  year  1926  were  somewhat  Willi  the  Ottawa  budget  there  i.s 
gher  tb.Tn  in  the  preceding  .vear.  ilisappoiniment  for  the  producers  of 


au  with  the  figures  showing  the  seems  to  be  gradually  improving 
perations  of  Canadian  Woollens  as  even  though  the  improvement  may 
nr  financial  year  ends  on  .June  30.  be  very  slight. 

nd  until  the  stock  is  taken  and  It  would  appear  as  If  no  real  pros- 
ic  hooks  closed  definite  results  are  perity  can  came  to  the  woollen  in- 
ot  known.  dustry  of  Canada  so  long  as  the 

I  may  say.  however,  from  the  fig-  British  preference  continues  as  high 


ot  known.  dustry  of  Canada  so  long  as  the  ,  '  ‘ 

f  I  m.ay  say.  however,  from  the  fig-  British  preference  continues  as  high  i  “  ‘ 

[res  that  have  been  put  before  me  as  it  is  at  the  present  time,  seeing  | _■ 

lal  wo  expect  the  year  in  which  we  that  the  w'ages  we  pay  in  this  conn-  j  Ij  ‘  . 

rc  now  operating  will  show  some  try  arc  more  than  double  those  paid  i ‘  ^ 

.-.r.vnv«r„r>nt  nvnv  (ho  prcccdiug  iu  the  Old  Land.  1  ^ 


gain  of  17.1  p.c.  I  lure  of  Canada  and  the  recognition  markable  convenience  of  tills  male-  calendar  year  1926  were  somewhat  Willi  the  Ottawa  budget  there  i.s 

Splitting  the  Dominion  figures  In- j  resources  and  potentialities  rial,  which,  as  the  saying  goes,  higher  tb.Tn  in  the  preceding  .vear.  ilisappoiniment  for  the  producers  of 

to  classes^  and  comparing  with  the  j  fo'"  cheap  manufacturing.  “dric.s  in  no  time”,  has  opened  up  an  and  rail  orders  received  in  flie  last  iron  and  steel  in  the  fact  that  nothing 

previous  tliree  years,  interesting  1 - altogether  new  field  of  demand,  half  of  the  year  were  larger  than 'has  been  done  lo  relieve  tho  diffi- 

tendcncies  are  observed.  Engineer- I  I'.WAD.A’S  COPPER  PRODITTIOX.  "'hich  bids  fair  to  become  more  im-  during  tlie  same  period  of  1925.  We  j  cullies  set  forlii  in  different  momo- 
ing  work  has  declined  somewhat,!  *  portant  and  prominent  as  time  are  hoping,  therefore,  that  tlii.s  im-jraiula  to  tlie  government  on  behalf 

while  all  classes  of  buildings  show  j .  Ottawa. — The  production  of  copper  pas.«es  and  the  public  become  more  provcnient  will  continue  Ihrougliout  i  of  those  industries.  This  is  bound 

marked  increases  with  the  excep- i Canada  from  Canadian  ores  I_n  re-  fully  aware  of  the  many  uses  of  1927,  and  an  indication  of  belter  to  have  a  depressing  effect  on  gen- 

tioii  of  public  buildings.  The  latter  years  has  varied  between  50.000  Household  Nitro-Ccliulose  Lacquers,  general  business  in  this  year  comes  i  oral  business,  we  feel,  as  well  as 

.group  consists  of  Government  and  ■'’’’f*  60.000  tons  annually,  mostly  in  Tbe  total  value  of  1926  building  to  us  in  increased  car  loadings  j  upon  llie  activities  of  *he  petitioners, 
municipal  buildings,  To'’™  of  blister  copper  and  cop-  construction  in  the  Dominion  was  throughout  the  country  as  eompared  j  as  it  leaves  some  of  the  greatest  iii- 

There  is  a  marked  increase  in  I  Of’''  niatte.  part  of  w  hich  is  being  j  $25,000,000  in  excess  of  the  previous  ^-ith  this  datb  one  year  ago.  'There  j  dnstrles  of  llie  country  to  face  an- 
apartments  amounting  to  65  per  in  Canada.  Due  to  the  stead.v  j  year,  reflecting  in  due  proportion  on  pas  been  a  slackening,  however,  in  i  other  period  of  uncertainty,  haniper- 

cent.  over  the  1925  total.  This  again  ,  demand  for  the  metal  and  the  slight  the  sales  of  paint  and  varnish,  whicn  industrial  activity  in  the  United  |  ed  by  llie  lack  of  adequate  tariff 

was  an  increase  over  192t.  Resi- 1  increase  in  the  unit  price,  the  pro-  also  benefited  from  a  general  im-  states,  and  this  may  become  notice- i  pror.ection. 


was  an  increase  over  192t.  Resi- 1  increase  in  the  unit  price,  the  pro- 1  also  benefited  from  a  genet 

deuces  are  back  again  to  the  vol- !  diiclion  in  1926  amounted  lo  nearly  |  provement  in  the  production  < 

ume  of  192:1.  .Approximately  twenty  70.000  tons.  British  Columbia  and  I  way  equipment,  automobiles, 

millions  were  spent  on  hotels,  four  Ontario  are  the  principal  producers  ,  turc  and  similar  commodities, 

times  the  amounffor  1925.  This  is  i  although  a  small  amount  is  shipped  In  1926  the  chief  raw  ma 
to  meet  a  demand  from  many  sour-  j  from  the  prvince  of  Quebec.  1  which  entered  into  tl^  produc 


nprovement 


diielion  in  1926  amounted  lo  nearly  |  provement  in  the  production  of  rail- 
70.000  tons.  British  Columbia  and  i  way  equipment,  automobiles,  furni- 


dcmaiul  from  many  sour- 


In  1926  the  chief  raw  materials 
which  entered  into  tl^  production  of 


ear,  though  1  am  afraid  the  differ-  Then,  too.  w'c  find  it  very  difficult  ,  - - - - — — 

ince  will  not  be  sufficient  to  evoke  to  rompete  w'ith  those  ennntries  ;  — 

luch  enthusiasm,.  It  is  good  to 'having  a  depreciated  currency.  .|  BcCOrd 

.Mortgage  Companies  Amalgamate  estimatec 

Because  or  Narrowing  rrorits  of  statistics:- 

B.r  JOHN  AITI.KTOX.  ■  A. .  ^'  rKu'-q"  ^  S 

SciTctar.v  Iloniinion  .MortaraBe  and  InvrKtmFiitK  .\*sioflaHon.  ( .  ‘T>  (i7” ‘’07  ’’4  5' 

Ontario  ha.s  been  tlie  centre  in  ness  altogether,  and  one  or  two  now  .5o!o22!46S  ssis; 

vhieh  most  of  the  Canadian  mort-  companies  had  apepared  on  the  yimiitobn  .  2I.70I).!»57  1.3,2 

;age  lending  organizations  originat-  scene.  That  seven-year  Penod  was  |  2t),!)|7.I00  2,7 

,  d  and  it  is  the  onlyprovincewho.se  on(^of  remarkable  expansion  in  the  .  :34. 840.639  8.9 

)fficial  records  disclose  information '  volume  of  busine-ss  placed  on  the  ii,.iiish  C’olmnbia .  ,  .  •29.090.352  6,8i 

vhieh  indicates  the  expansion  or  companies’  books.  Interesjt  rates  - 

sonti-Betion  in  the  number  of  oper-  were  high,  a  factor  which  made  it  Total  (32  cities'  .?1S5.235,419  $96,71 

ttliig  companies.  We  find  that  In  difficult  to  secure  capliai  th,-  new 

•906  jibst  about  twenty  years  ago.  ventures  in  the  lending  field.  Some  DIS' 

hero  were  registered  to  do  busi-  capital  waii  obtained  for  the  pur-  Com 

less  in  Ontario  fifty-seven  loan  pose,  however,  as  a  result  of  the  al-  1926 

■niiin-iiiies  Bv  the  011(1  of  the  year  iurement  which  high  interest  rates  Hc'sideni iai .  S93..342,S00 

913  list'  prior  to  the  war.  this  offerml.  Busiim.s.s .  102,208,400 

ii.inhc'r  had  dwindled  to  rifty-ouc.  During  the  war  period  tlie  years  .  |ii,l(i,st  rial .  (i2,()L,.)00 


Record  of  Construction  in  Canada 

ESTIMATED  COST  OF  BUILDING  WORK  BY  PROVINCES. 

Est  iiiiated  cost  of  building  work,  by  provinces,  for  35  Canadian  cities,  from  figures  compiled  by  t  he  Dominion  Burcan 


Plate  Mill  at  Hamilton  is 

Idle  Because  Protection  Lacking 

Hv  (  .  AV.  SIIIHMIA.N. 

I*rc.s|f]cii<  Iloniinion  l''oiinflrirN  A.  S<crl,  LlniUnl. 

During  the  year  1926  this  com-  way  than  last  year  so  far  as  steel 


pany  produced  steel  castings  only, 
showing  a  hundred  per  cent,  in¬ 


castings  are  concerned.  With  the 
present  optimism  regarding  tlie  fu¬ 
ture  of  Canada,  we  are  hopeful  of 


of  Statistics: — 

1912 

1914 

1915 

1918 

1920 

1922 

1925 

1926 

.  $1, ’209,781 

$  990,293 

$1,262,087 

f.3.‘295,635 

$4,308,316 

$2..357,479 

$1,079,501 

$  901.071 

New  Brunsw  ick - 

689,795 

852,6.55 

S64..339 

•198,748 

2.2.36.973 

1.745.042 

,888.1.50 

734.. 375 

Qiieliee . 

.  1*0.072,207 

24.527,591 

12.267.840 

0.sr»2,35*t 

21.660.492 

30,205,834 

34„80l.34.3 

41. ,8.5 1.680 

Ontario . 

,  50.022,468 

38.558.430 

14,353,828 

IS,  177,012 

47.175,077 

61,796,676 

45. ,592. 635 

49.041,9,8.5 

.Manitolui . 

.  21.760.957 

13,240.385 

1,862,455 

2,140.672 

8.782,979 

7.100,779 

4.233,269 

10,590.116 

.■'askatehewaii . 

.  •20,917.160 

2,783,235 

574.987 

2. 1 77. ‘296 

5.281 ,600 

3.982.213 

•2,. 53 1.380 

6.529.041 

.Mlierta . 

34.840.639 

8.9.3S.6’27 

460,375 

1  ..548. ’270 

6. 138.0,5.5 

.5. 140.809 

2,6(9,;i(i.j 

3,8.52.783 

British  Columbia .  . 

.  29.090.352 

6,889.765 

1.920.820 

I. 848. 289 

5,090..3I7 

10,026.749 

9.210,15,5 

16.947,070 

Total  632  cities' 

.?1S5,235,I19 

$96,780,981 

$33,566,719 

$;!0.S38,270  $100,679,839  .$1 

22,655,581  $101,124,320  $131,018,721 

crease  over  the  year  1925.  'The  com- Mpjg  condition  continuing  in  our  line 
pany  showed  a  fair  operating  profit  of  trade  throughout  the  year. 


ji-e  fontinuin.g  our  represen- 


TIIE  TRAVEM.LVG  SALMON. 

Ottawa. — The  Department  of  Ma¬ 
rine  and  Fisheries  has  marked  a  con¬ 


fer  an  I  siderable  number  of  Atlantic  salmon. 


icpme  companies,  in  the  seven-year  1913  and  I91S.  the  luimher  of  (mm-  [  Eiigineeiiiig . 


(feriod,  had  amalgamated  with  otli- 
ee,  a  tew  had  ceased  to  do  busl- 


panies  operating  further  dwindled 
I  from  fifty-one  to  forty-four.  .Alpra- 


DISTRIBUTION  OF  TOTAL  BUILDING  ON  CANADA 

Compiled  by  MacLcan  Building  Reports,  Limited 
1926  192.5  1924  19’23  1922  1921  1920 

S03..342,S00  $96,489,900  $91. ’224.800  $97,645,200  $104.’20I.500  $76,6.55,100  $.54,891,100 

102,208,400  73,067,100  73.666.700  80.436,800  8l.:i8.5.700  84,721,700  86,073.200 

62,017,500  40.007.300  31.765,000  27.022,000  35.75.5..800  16,503.700  64,6‘25.900 

66,651.300  88,408,700  89,604.600  109.150.300  1’20, 500,800  62.252,500  50,015,300 


mills  depend,  and  also  the  additional 
employment  of  labor,  and  "Made  in 
I  Canada”  plate  steels.  . 


the  movements  of  these  fish.  A  sal¬ 
mon  that  was  marked  and  liberated 
off  Burns  point.  Port  Maitland,  Yar- 


The  year  192(,  with  the  results  of  mouth  county.  Nova  Scotia,  on  11th 
our  January  operations  as  a  gtiide,  Jmjc  was  killed  in  the  Moisie  river, 
has  started  out  m  a  more  promising  Quebec,  in  the  early  part  of  the  next 
~~~  ir— —iisfft,- -,^sir-n ins.  month.  If  this  fish  took  the  most 

The  Financial  Times  roaches  a  ;  direct  route  it  travelled  in  the  vicin- 


_ ^ _ ’ _ L _ ; - - - - - - - and  able  lo  bii.v  iiiTcstiuciit  securi 

$324,’250,000  $297,973,000  $270,’261, 100  $314,254,300  $331,813,800  $210,133,300  $255,005,500  lies. 


50.015,300  class  of  people  who  are  interested  ity  of  800  miles,  but  if  it  followed  th« 

— ; - ; —  and  able  lo  bay  iiiTcstiueiit  seeuri'  lerger  indentations  of  th  shoreline  it 

155,005,500  lies.  travelled  over  1,200  miles. 
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2I>  International  T'aper  Co . 

2i»  renmanV  Limited .  ^ . 

Now  Westminster  Papor  Co . 

Paracoii  Dishwashers,  Ltd . 

\>nr(.uver  Sun . 

(turney  Hrntor  Mnnuf.  I'o.  .  . 

22  Lake  A*  Hail  Warehouse  &.  Klevalor 

Corporation  . 

26  .lonos  Pros,  of  Canada  . .  . 

('oal  Spur  Collieries,  Ltd  . 

Crouse  Mountain  Highway . 

Seenie  Rrsi.rt,  Ltd . . 

Interlake  Navigation  Co  . 

Duelx  e  Industrial  Aleohol . 

H.  C.  Pulp  Paper  (\) . 

Clarendon  Apts.  Li<l . 

Women's  (lenerai  HosT)ita1 . 

Canadian  Dept.  Stores,  Ltd . 


Increased  Corporate  Financing 
Feature  of  1926  Bond  Sales 


Increase  For  Fiscal  Year  1925-26 
Totals  Almost  Half 
Million 


Government, 
Municipal  and 
Corporation 
Securities 


About  Half  of  the  Total  For  Business  Enterprises  —  Can  Be  Put 
Down  in  Financial  History  as  a  Power  and  Paper  Year  — 
Federal  Borrowing  Showed  a  Decrease — Provincial  Issues  In¬ 
cluded  Many  to  Meet  Maturities. 


Ottawa. — The  Dominion  Oovern- 
nieiU  j)ai(l  $71,602,000  to  its  cm- 
ployeo.s  in  salaries  durina  the  i'is- 
eal  year  1023-26.  As  tompared  witli 
tlie  previous  fiscal  year,  this  is  an 
increase  of  $470,756,  according  to 
figures  just  released  by  the  Domin¬ 
ion  Unreal!  of  Statistics.  in  con¬ 
nection  with  the  increase  of  close  to 
half  a  million  dollars,  it  is  pointed 
out  that  many  payments  of  arrears 
of  salaries  on  account  of  salary  re¬ 
vision  were  made  last  year,  botli  for 
rnrrent  year  and  tlio  previous  fiscal 
year. 

The  e.xpenditnre  for  permanent 
employes  in  1025-26  was  $12,570;- 
16:!. 67.  while  in  1021-25  it  was  .$10,- 
616.410,82,  an"  increase  o  f  $1,722,- 
752.85.  The  expenditure  for  tem- 
iwrary  employes  was  $14,.16:J,157.28 
as  compared  with  $15,061,880.51  in 
1024-25.  A  decrease  of  $1,708,- 
732.2:?.  In  1025-26  the  non-ennm- 
eraled  classes  'were  paid  $17,058.- 
670.85;  in  1024-25  they  were  paid 
.$17,112,043.61,  an  increase  of  $545,- 


t  Jan.  1 1  <*ity  of  Mcntrra’.  Qur  . 

20  City  (if  Loudon,  Dnt . 

26  City  of  lifirina.  Sask . 

City  of  Hcgina,  . 

t’ily  of  Honina,  Sask . 

Fth.  1  City  of  I'rinc**  Ilupcrt  . 

City  of  Ldmonton.  ,Mta . 

City  of  Kduionion,  \lta  . 

City  of  K-jm(.nfon,  .\lta . 

L“  C'ity  of  ('alt,  <  >nf  . 

City  of  Halt.  Out  . 

1(>  (’iiy  of  I/indon.  Cnt . 

I  i  'ity  of  I  ,ondoti ,  nnt . 

1 6  <  ity  of  W(  Itarui .  ( tnt  . 

<  'ity  of  St .  Thomas,  ( mt  .  .  ,  , 
City  of  Fort  WiMiam ,  ( >nl .  ..., 

26  ( 'ity  of  St  rat  for. L  Out . 

9  City  of  Kjngv-ton.  t  >ut  . . 

(‘ity  of  Port  \rtlMir,  Ont  .. 
I  <  ''ty  ( 'o.  of  Si  .  John ,  N.l>. .  . 

I  City  of  KHnionton,  \lfa 

i  City  of  \*»*w  Wrstminstrr,  H.C. 

Mar.  li  ('ity  of  Oshawa,  Out . 

Cit  V  of  ('shawa.  Out . . 

('ity  of  Osimwa.  Out  . 

City  (>f  Kamloof's.  il.(’ . 

C-iy  of  TraiL  H.C..  . 

(’ity  of  P'  tor  borough,  (bit . 

( ‘ity  of  Prt (Thorough. •<  )nt. ,  .  . . 

o  ('ity  of  Kf'vrlstoko,  IL(’ . . 

St.  ('athannps.  Dnt . 

Kiuar.  by  ('ity  of  St.  C.L  ..  , 
■1  City  of  C ranbrook.  H.(\  . 

(‘ity  f  f  North  ^  ancous  or,  R.C,. 

Port  M(  ody.  n,('.  . 

City  of  Prinrp  I'uport,  U.C. .  .  . 
Apr.  8  ( ‘Ity  of  Saskatoon  . 

♦  ‘ity  of  Saskatoon . 

("ity  of  Saskatoon  . 

(‘ity  of  Sa.sknt(»on . 

1'2  (-ity  of  Shawinigan  Falls,  P.Q. 
City  of  ShawTcigan  Falls,  P  Q. . 
('Tty  of  Shawinigan  Falls.  P.Q.. 

12  City  of  Throf*  Kivct.s,  P.CJ . 

('ity  of  Throi-  Uivers,  P.Q . 

15  City  of  \’ancouvor.  ICC . 

(’ity  of  \  HncoTivor.  H.C . 

L')  J'ity  of  Fort  Widiam.  Ont . 

f'lty  of  Fo-t  William.  Ont  ..  .. 

19  ( 'ity  of  Niagara  Falls.  f>nt,  ... 

(‘ity  of  Niaga-a  Falls,  (.hit . 

City  of  Niagara  Falla . 

•  ‘ity  of  .'Stratford.  Ot^  . 

29  ( ‘ity  of  Kitohonor.  Ont . 

(‘ity  of  Kitf*‘irnor,  Ont  . 

(  ity  («f  Kirchoncr.  Ont . 

City  f»f  K iT<‘b(.n(T,  Ont . 

no  City  of  Halifax.  NS . . 

20  City  of  WpOand.  Ont  . . 

May  b  (''«ty  of  (lab.  Onf  . 

(*it.y  of  Sydnoy.  N.S.  .  ..  .. 

i  ('ity  of  Fort  Wilham,  (>nt . 

II  (‘ity  of  Mooso  .law  . 

(‘ity  (>f  Moose  Jaw  . 

( 'ity  of  \Tooso  Jaw  . . . 

(jry  of  Ur«gina,  Sark . 

('ity  of  R*'tnna.  Sa«k . 

City  (»f  K'-gina,  Sask  . 

(‘itv  of  Fdmonton.  ,\ha . 

.May  20  ('ity  of  Bollrvillo,  Ont  . 

/'ity  of  Hf-ilovillp,  Ont  . 

20  ('ity  of  Hamilton,  Ont . . 

( 'ity  of  Hamilton,  Ont . . 

(  Ity  of  Hamiltr^n.  Ont . 

City  of  Hamilton,  Ont . 

26  ('ity  of  TiPvis,  Quo  . 

27  City  of  Winnipr’g,  Man . 

(  ity  of  Truro.  N.S . 

(  ity  of  Trail,  H.('..  . 

Juno  1  City  of  ('ourtrnay.  H.(’ . 

City  of  Cnurtmay,  B.C . 

1  City  of  Now  Wf  stminstor,  B.C. . 

1  ('ity  of  Port  Alliorni.  B.(' . 

2  (*ity  of  Woodstork,  Oni . 

21  City  of  Ottawa,  Ont . . 

('ity  of  Ottawa.  Ont . 

('ity  of  Ottawa,  Ont . 

City  of  Ottawa,  Or.t .  .  . . 

22  City  of  Wost mount.  P.Q . 

City  of  Winnippg,  Man . . 

City  of  Sydney,  N.S . 

(’Ity  of  Kdmonton.  Alta.  ....  . . 

July  7  City  of  Poterboro,  Ont . 

( jty  of  Poterboro,  Ont . 

('ity  of  PotcTboro,  Ont . 

16  ('ity  of  Longuouil,  (iuo . 

New  Westminster,  B.C . 

Now  Wogtmin.ster,  B.C . 

('ity  of  Hamilton,  Ont . 

City  of  Hamilton,  Ont . 

City  of  Hamilton,  Ont . 

14  Shawinigan  Falls.  p.(J . 

City  of  Fredericton.  N.B . 

24  ('ity  of  Urgina.  Sask . 

<’ity  of  Ucpina,  Sa.sk.  .  . 

Aug.  2  ('ity  of  St.  Lambort,  P.Q . 

f'ity  of  Calgary,  .Alta . 

11  City  of  .Tolietto.  P.t^ . 

City  of  Koln\s'na,  B.C . 

City  of  Prinoo  Kuport,  B.C . 

City  of  Trail,  B.(’. . 

4  r^ity  of  Salmon  Arm,  B.C . 

4  ('Ity  of  Kamloops,  B.(* . 

Snpt,  7  ('Ity  of  Niagara  Falls,  Ont  .... 

('Ity  of  Niagara  Falls,  Ont . 

City  of  Niagara  Falls.  Ont. . .  .nj 
City  of  St.  Thuma.'J.  Ont. . 

13  City  of  Thefford  MinesL,  P.Q. .  - 

(’ity  of  Thotford  .Minos,  P.Q.. 
('ity  of  Armstrong,  B.C. ...  . 

(•ity  of  TraU,  B.(\  .  -  .  . 

('iiy  of  Halifax,  N.S. . . 

(*iiy  of  Halifax,  N.H; . 

('ity  of  Halifax.  N.S.  . 

27  City  of  Morwo  Jaw.  Sask . 

2H  (’i*y  of  Hamilton.  OnT . . 

30  City  of  Kamloopji.  R.(' . . . 

Oct.  4  C’iiy  of  St.  Catharines,  Ont  ,  , 

< ‘ity  of  St;  Catharines,  Out  . 

<  ity  of  St.  ('atharinee.Ylnt . .  . 

5  (‘ity.of  Prince  Rupert,  B.C..  ...  . 

City  of  Prince  Rupert,  B.C . 

City  of  Brantford.  Ont . . 

22  City  of  TiOndon,  (Jnt . 

25  (‘ity  of  Riviere  du  Loup,  P.Q.  .. 

23  ('ity  of  Belleville,  Ont . 

Oct.  25  City  of  BelleviHg,  Ont. . 

City  of  BelleviHd.  Ont. . .  . ,  . .  . 

('ity  of  Dnnran,  B.C.  . .  ..  >, 

27  ('ity  of  Port  Moody,  B.C . 

27  City  of  TraH,  R.(',.  . ; 

City  of  Brantford,  Or.t . 

Nov.  15  (‘ity  of  Vancouver,  B.C . 

(*ity  of  Vancouver,  B.C . 

15  City  of  Hull,  P.  Q . . 

City  of  Kdmonton,  .\lta  ....... 

City  of  Brantford,  Ont . 

(’ity  of  Cl'iebec,  P.Q . 7  . .  . . 

25  ('ity  of  Kingston,  ()nt . 

City  of  Kingston,  Ont.  . .  . . 

(uty  of  Kdmontoo,  Alta.  ...... 

29  (  ity  of  Me<iioine  Hat,  Alta  ...... 

30  (]ity  of  Toronto,  Ont . 

(’ity  of  Toronto,  Ont . 

City  of  Toronto,  Ont  .  . . 

30  (^ily  of  Outremrmt  Soh.  C om.  . .  . 

D(C.  ()  City  of  Fort  Williams,  Ont . 

City  of  Fori  William.^*,  Ont . 

7  (’ity  of  .Niagara  Fans,  Onf . 

City  of  Niagara  Falls,  Ont . 

6  City  of  Brandon,  Man  . 

13  City  of  Fredericton.  N.B . 

CI»y  of  Hidifax,  N.S . 

Citj  of  Kdmonton,  Alla . 

16  City  of  Truro,  N.S . 

27  ('ity  of  W'ind.sor,  (mt  .  .  . . . 

City  of  Windsor,  Ont . 

City  of  X^'indsor.  Ont . 

(  ity  of  Windsor.  Ont . 

('ity  of  Wintisor,  Ont . .  ..  . 

(’ity  of  Wind'jor,  Ont..  . . 

City  of  Windsor,  Ont  . 


ing  the  year  amounted  to  hut  $105.- 
OOO.OiiO,  a  decrease  of  $33,1)00, tmO. 

While  the  amount  of  provineial 
bonds  isstied  was  .still  large,  totalling 
$80,633,267,  very  substantial  anionnts 
in  connection  with  tlte  various  pro- 
vinees  niatnrcd,  these  in  tlie  aggre¬ 
gate  amotinting  to  $52,137,338.  1'hns 
there  was  an  increase  in  provincial 
bonds  otitstiinding  of  ahnnf  $2S,Ot)0,- 
DOO  or  only  about  one-Miird  of  Ihc 
total  titmniiU  of  proiincial  bonds  is¬ 
stied. 

Similarly,  in  ronneetinn  with  inti-| 
nicipal  bonds;  while  the  total  issued 
amounted  to  $70.481.6ti!',  the  amount 
maturing  lias  been  conservatively  es¬ 
timated  to  tie  not  less  t’liin  C  12.000, - 
OOO. 

At  the  close  of  the  year,  it  is  esti¬ 
mated  that  the  total  of  Dominion, 
provineial  and  municipal  homl.-;  out¬ 
standing  amotinted  to  $1,225,067,576. 
Tliese  were  licld  substantially  as  fol¬ 
lows  :  — 


'T'HE  total  bond  sales  outstanding 
^  for  1026  amounted  to  $573,230,376, 
accordin.g  to  statistics  compiled  liy 
A.  E.  Ames  &  Co.  This  is  an  in¬ 
crease  of  $87,000,000  over  the  total  for 
1025,  and  compared  with  the  tinanc- 
ing  of  other  years  as  follows: 


By  far  the  most  striking  tiling  | 
about  the  financing  of  1026  was  thej 
great  growth  in  the  section  of  cor-j 
jiorate  financing.  The  corporate  i 
sales  in  1026  amounted  to  over  $282.-1 
000,000  as  compared  with  $124,000.-1 
000  in  1023,  or  considerably  over' 
double  the  volume  of  the  previous 
year.  1026  can  properly  be  called! 
a  “power  and  paper  year”,  as  thel 
great  increase  in  corporate  financ¬ 
ing  was  largely  on  account  of  fin-, 
ancing  in  these  two  departments.  Of: 
Hie  total  corporate  financing,  over 
$126,000,000  was  on  account  of  power' 
dcvelopinents  and  over  $78,000,000  on  ^ 
account  of  newsprint  financing.  The! 
increase  which  took  place  during  thej 
year  in  the  marketing  of  corporate 
securities  is  a  very  natural  develop-' 
nient  which  has  come  with  the  grow¬ 
ing  confidence  in  the  soundness  in; 
our  business  and  financial  situation.! 

By  way  of  rontr^st,  it  is  interest-! 
ing  to  note  that  the  volume  of  Do-!  , 
minion  Government  financing  show-ed ! 
a  modest  decrease  from  the  previous! 
year.  In  connection  with  the  Do-! 
minion  Government  financing,  the! 
bonds  which  matured  totalled  st:^s.- 
(ipO.OOb,  while  the  bonds  issued  diir-l 
(;overniTi<'nt.  Municipal  Citic; 

$  $  .1 

Self)  in 

Oanada  77.S,i2.267  22.571,2? 

f.  .S.  A.  lOT.SnS.OO'l  l.cnn.o.io  15. 031  2.' 
<:t.  r.rit . 


The  report  shows  that  the  grand 
fotiil  of  emplovees  increased  from 
38,885  in  April,  1f)23.  to  3f),15!  in 
.March.  1026.  —  an  increase  of  260. 
Monthly  salary  payments  increased 
from  $4,475,185.80  to  $4,088,266.03. 

Ileadtiiiarters’  Inrreaso. 

Employees  at  departmental  head¬ 
quarters  increased  during  the  year 
from  10.047  to  10.140,  an  increase  of 
102.  Expenditure  on  their  sala¬ 
ries  increased  from  $1,277,650.53  in 


MONTREAL 
IM(  St  J«mM  Street 


(EetablisliedlMa 


It  is  estimated  tliat  the  total  in¬ 
terest  payable  on  all  outstanding 
public  debt  amounts  to  something 
over  $228,000,000.  This  is  payable 
approximately  as  follows;  — 

To  residents  of  — 

Ganada . 51.i7,.'>(Pi  O'Ui 

fnitod  Stnt"s . 

Great  Britain .  2,-),."i0e,noo 


Of  the  employees  elsewhere  tl 
headquarters,  the  permaij 
asses  increased  from  10,464  1 
pril,  1025,  to  10,758  in  March,  1 


•21) 

l!r27-."iG 
2U  ins. 

1:0 

I  30 
19*26-30 
1 926-53 
1 926-35 
J926-3i> 
1926-43 
1926-40 
1926-46 
1926-43 
30 
10 


A  siininiary  of  the  sales  for  the 
year,  giving  the  amounts  of  the  vari¬ 
ous  classes  and  the  distribution  of 
these  bonds,  as  to  the  territories  in 
Mhich  they  were  sold  is  a.s  follows: 

■s  l'orp<">rat!on  Railroad  Tot.als 


mental  headquarters  increased  1 
ing  the  year  from  28,838  to  20. 
while  their  salaries  increased  f" 
$3,107,526.27  in  April.  1025,  to 
604.150.30  in  !March.  1026. 

Of  the  moneys  paid  to  civil  ; 
vanis  duriii.g  the  period  under 
view,  the  report  points  out  a  la 
proportion  of  it,  while  paid  in 
first  instance  out  of  cousolid: 
revenue,  it  recouped  out  of  the  er 
ings  of  services  carried  on  by 
government  fqr  the  people  of  ( 
ada.  and  used  liy  them  at  their 
eretion.  The  outstanding  exau 
of  this  is  the  postal  service,  wl 
paid  to  its  employees  $27,788,08 
in  the  fiscal  year  of  1025-26. 
revenue  of  the  postal  service  is 
given  in  the  report. 


10 

40 

10 

20 

.■to 

30  in«. 
20  ins. 
10  in<». 

30 

10 

30 

191»> 
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20  ins. 
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X — ^2,500,000  Dom.  Guaranteed. 


Details  of  Issues  in  1 926 

Compiled  by  A.E.  AMES  &  CO. 


rA\.4DI4N  KOM>  S.ALFS— 1926 

(fovernnnpnt  Municipal  ('ities  Cornoratirn 
$77,852,267  $28,422,0.59  $22,831 ,293  $1 11 ,083.000 
107,808,000  1,2(^0,000  18.031,257  131,322. 500 

.  10.180.000 


Railr^Rfi  To(r1 

$  1. 0(^0. (00  $271,188,619 
.\33,o00.Cr0  29l,8tl.7r)7 
in.I80.000 


Sold  in  Canada. 

TLS.A . 

G.H . 


Total 

1^23 


. $18.5.660,267  $29,622,059  $40.862. .5.30  $282.58.3,300 

. $378,253,333  $22,681,007  $2j,109,356  $125,673,292' 

2,300,000  r)om.  Guarantood. 

All  guaranteed  by  Dominion. 


GOVKRXMKNT 

Int.  Term  Year 
Rate 


Amount 


Ft-b.  24  Dominion  of  Canada, 
24  Dominion  of  ('anada 
21  Dominion  of  Canada. 


HALIFAX  SI'EMUXG  MOKIv 

St.  John  lliireiiiif  The  Kiu«inoi:il  Ti 

Iluliftt.x. — Tlio  civic*,  estimates 
1027  show  an  increase  of  $28.43 
nuikin.c:  the  total  levy  for  1^)27 
SSO.Hhfi.oh.  the  increase  Being 
plaiiH'd,  in  a  large  measure,  lx 
due  to  the  necessity  of  meeting 
claims  of  the  Halifax  Kelief  C 
mission.  'I'he  public;  school  ass( 
itumt  was  increased  hy  $2l,5-"i5.77 


Jan.  11  Brovinee  of  British  Columbia . 

Provinoe  of  British  (Columbia. 
Prox'ince  of  British  Columbia. 

11  Province  of  .Alberta . 

Feb.  Province  of  British  Columbia. 

Province  of  Alberta . 

23  rrovince  of  Nova  Scotia . 

Apr.  Province  of  Alberta . . 

Province  of  (intario . 

May  26  Province  of  ( inlario  . . . 

Province  of  Ontario  . 

June  10  Province  of  New  Brunswick.  . 
21  Province  of  British  Columbia 
Provinre  of  Manitoba  (Note*). 

29  Province  of  Quebec  . .  . 

July  Province  of  Manitoba . 

Province  of  Nova  Scotia. 

Auz.  Proxoncp  of  Alberta . 

Dcr.  Province  of  .Aib«rta . 

Nov.  province  of  P.  K.  Islanfl  ... 

24  Province  of  Saskatchewan  .  . . 

Dto.  6  iVovince  of  Manitoba . 


^  Notes)  1 
%  1946 

%  \o28 

1946 


4^>>,  Dec.  1.1926 
4  ^  3^-;  30 

ft  %  5  mcs. 

lOmos. 
4*3^;  1911 


Canadian  National  Rlys. 
(Dom.  Guar.) 

18  Canadian  Pacific  Rly  . . 
Canadian  Pacific  Kly.  .  . 


Offering  Price. 


'T^O  PROMOTE  and  encourage 
^  thrift,  by  gathering  together 
money  that,  'without  the  aid  of  a 
Bank,  might  otherwise  be  idle,  and 
to  employ  such  funds  in  the 
upbuilding  of  Canadian  industry 
and  Canadian  agriculture,  has,  for 
over  half  a  century,  been  the  task 
of  the  STANDARD  BANK  OF 
CANADA. 

In  the  performance  of  this  task, 
over  one  thousand  employees  are 
engaged,  and  two  hundred  and 
twenty-six  branches  are  operated 
in  seven  provinces  throughout  the 
Dominion. 


(OBPORATIO-N 


Jan.  8  KofthRrn  Ontario  Light  &  Pow.  Co.  6^- 

Asbi'si^is  Corp .  ....  6' 

Great  Lakes  Transportation  Co.  .  .  6' 

Port  Alfred  Pulp  &  Paper  Corp  .  .6* 

(  anadu  Paper  ('o . . 6 

(’homedy  .\prfi.  Ltd . .6’ 

5  iau  \  iscuit  C'o'rp .  6* 

Stevens  Hepner  Co  .  7' 

Ftb.  Man.  Power  Co.  Ltd.  (Guar,  by 

Winnipeg  Elec,  (’o.) .  .  5* 

Mige.  Finance  Corp.  of  Mtl .  71 

Steel  Company.  . . .  6' 

Mountain  View  Apts.  Ltd  .  T'’ 

Bloor-St.  Georqe  Realty  Ltd . 

March  St.  Lawrence  Paper  Mills,  Ltd . 6'“ 

Sisters  of  Providence .  3’ 

Canadian  Kail  &  Harbour  Terminals 

Ltd . 61 

St.  I^awrencG  Paper  Mills,  iJd.  ... 
Powell  River  Pulp  &  Paper  ('o  .  .  .  3' , 

Apr.  26  J.  B.  Baillarreon  ?7xpres.s('o .  6‘ 

Skelly  Kiel'.  Mfg.  ('o.  ((ruar.) . 6* 

Manitoba  Paper  ('o.,  Ltd. . f>3: 

(’anadiati  Uail&  Uai  hour  Terminals, 

T.td . ^ .  7r 

Minnesota  ^  Ontario  Papier  Co . d' , 

M  innesota  &  Ontai  io  Paper  Co ...  .  6'’ 

Naticmal  Debenture  ('orp . oj 

Virtoriav'ille  Furii.  Ltd . 6‘ 

T>uke-Prie.r  Power  Go .  b'-i, 

Ontario  Baluries,  Ltd. .  6*', 

May  2D  Fort  William  Paper  ('o.  . . .  6' , 

('anada  Briscuit  Co.  Ltd.  .  . . .  6b: 

Neal  Land  Co.  Ltd .  . .  7 

June  Asbestos  Corp.  Lid  .  0'', 

Goodyear  Colton  ('o.  of  Can.  Ltd. .  d^', 

.Alberta  Parific  Grain  (’o..  Ltd . 671 

(’anada  Northern  Power  Co .  6’  : 

Cawthra  Apartments  Ltd . 7'\ 

Four  Hundred  Ave.  Ud.  Ltd . .  7' ; 

IT  St. -Maurice  Valley  Corp  . 6'; 

Quebec  Southern  Power  Co .  ...  6'; 

22  St.  (.atherine-Slanl^v  Realty  Corp..  d\ 
24  Avon  River  Power  (To. . .3G 

21  Page-Hersey  Tubes  Ltd . 6' ;• 

Ploor  Building .  77c 

fvc^jina  .Aerieultuial  &  Industrial 

Exhibition  Ltd .  .  TTj 

International  "UaUrways  Naviga¬ 
tion,  Ltd . 7^* 

July  6  Anglo-C'an.  Pulp  (fe  Paper . 6(*j 

\  ancouver  (icoriria  Hotel .  d^  \ 

(  an.  &  V'oreign  C orp . .  bt-j 

.A*‘ad la  Sugar  Reigning  Co  . 

.Alberta  (  an.  Odlieries  Ltd . 87/ 

Aarrr'Diesel  Kngines  Lid . 

22  Gatineau  Power  ( 'o .  l 

26  Catincau  Power  ('o .  6' r 

Aug.  Anticoeti  Corp . b'y 

('anada  West  India  Products . 7^? 

('anada  Biscuit  Co.  Lid . 6’ a 

Ravina  Propeitif 8,  Ltd .  7^  ^ 

New'  Method  Laundries,  Ltd. 

20  Montreal  li'ail  &  Water  Terminals, 

Ltd . 6^ 

St.  ('athrrine  St.  Realty  Corp . 6^ 

Canada  Electric  Co.  Lid . GFa 

26  Montreal  Kail  &  W^ttr  Terminals, 

Ltd . .  C)  ^ 

Montreal  Rail  &  Water  Terminals, 

Ltd..  . . 7^0 

Sept.  9  Shawinigah  Water  Power  Co . f/'n 

13  Brompton  Pulp  &  Paper  ('o . 6'^ 

13  ('an.  Steamshipa  Lineg,  Ltd .  6' ^ 

Ste.  Ann«?  Pap<'r  Co . 6* 

22  Manufacturers' Finame  ('orp . 6’ t 

Canada  W'l-at  f  ndia  Products . . .  7' 7 

(jranite  Club,  l4d.,  Toronto .......  61: 

29  Canadian  Theatre  Co . 6)^ 

(’an.  Department  Stores,  l.td . 7^/i 

Oct.  4  Mtl  Lijint,  Heat  &  Power .  5*. r 

Ancroft  Place,  Ltd . 6P3 

Canadian  Salt  Co.  .  .  .  . . .  (P\' 

London  Really  ('o.  Ltd  . dl  j 

Eastern  Pap<  r  &  Felt  Mills . 6(2 

('r<»*'crnt  Rd.  Apts.  Ltd . .  7' v 

National  Milk  Products,  Ltd . 6.1  j 


MI.NKTPU. 

—  Import'aOt  only  detailed. 


Jan.  J-3  Twp.  of  York,  Ont . 

Twp.  of  York,  Out . ] 

Twp.  of  5'«>rk,  Ont . 

Twp.  of  5  ork,  Ont . 

Twp.  of  5<irk  Ont  .  ... 

29  TorerjotflHarboiir  (  omm 
Sbawinigan  Falh  Diss.  Sell.. 

Hosp.  Francais  de  Montreal 

Fob.  16  Hijapice  Ste.  .Anne,  P.(L . . 

22  DisOof  Burnuby.  B  (' . 

Roman  Catholic  Episcopal  C'orp.  of 
Ottawa . 

Twp.  of  Last  Work’Ont.’  ’  ; !!!  V  ■ 

Mar.  15  Town  of  SmithV  Falls,  Ont _ _ _  . . 

13  Tow’ii  of  Now  Toronto . 

Town  of  New 'i’oronto .  .  G  .. 
Town  (>f  N(  w  Toronto.  .  .....  . 

lown  of  Now  Toronto.  .  . 

,.2  Twp.  of  Ktribicoke,  Ont . 

'i  wp.  of  Etobicoke,  Ont  .  . 

Uw'p.  of  KUiblcoko,  Onl . ;  ‘ 

Twp.  of  Ktobicoko,  Ont . 

I’v.’p.  of  Ktoliicoke,  Ont 

21  Salaborry  de  Vjrirevfield,  P.Q.  •  ’ 

lown  of  Yorkton.  Sask 
(  ernrnunUi’  of  Siatirs.of  Uie  Holy. 

r.,  of  ,/fsus  &  .Mary . 

Apr.  26  Twp.  of  East  York . 

T’wp.  of  Kaht  York . 

Twp.  of  East  York.  r.  . . 

Tw  p.  dt  East  York  . . 

May  10  'i  w'p.  of  Stamford,  Ont . 

Twp.  of  Stamford,  Ont . 

'I'wp,  of  Stamfor*!,  Ont . 

St.  Michael's  llospitul  issutd  by 
Sisteis  St.  J«jseph  for  the 
Idoct'se  of  Toronto  in  I'pper 

<  'anada . 

17  Hist,  of  Point  (irt  y,  B.C . 

Dist.  of  Point  Grey»  B.(’  . 

Dist.  of  Point  Grey,  B.C . 

Oisl.  of  1‘oint  Grey,  B.C. . 

Idst.  of  Point  (irey,  B.(’ . . 

l)i.«t.  of  Pi'ih't  Greyi ‘nT7’.‘. ;  .T'.’ ; , 

1  Xst..of  Point  I 

l^isU  of  Point  .Giifiv,  B.C. . . 

June  2  Town  of  WalkerviMe,  Ont . 

Town  of  Walker ville,  Ont . 


A.  F.  WHITE 


N.  L.  McLEOD, 

General  Manager. 


President, 


ESTABLISHED  1873 

/5K/nj  Siroe 
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The  Stock  Markets 


Market  Gain  $161,407,661 
By  65  Canadian  Stocks  in  ’26 

!List  of  Active  Securities  Shows  That  50  Gained  in  Value  While 
15  Registered  Declines — Smelters  Appreciated  $35,490,840 
With  Wide  Increases  by  Power,  Shawinigan  and  Brazilian — 
Heaviest  Price  Gain  by  Shawinigan  and  Subsidiaries  —  De¬ 
clines  on  Lower  Basis  Than  Gains. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  25,  1927. 


Canadian  Stock  Market  Trend 


1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

|5tock  Market  Average  Shows 
Gain  of  20  Points  in  1926 

Represents  Widest  Market  Appreciation  in  Any  Year  in  History 
— Figure  of  120.1  For  Month  of  December  Compares  With 
j  Only  98.1  For  May — Steady  Upward  Trend  Since  Beginning 
!  of  1922. 


!  100 


The  continued  wide  advance  in 
lecurity  levels  diirins  the  year  1926 
jcoustitiitcil  a  rmllior  profitable  pe¬ 
riod  for  Canadian  investors,  as  in¬ 
dicated  by  the  tact  that  a  list  of  G5 
leading  stocks  listed  on  the  2  major 
markets  showed  a  net  enhancement 
in  market  value  of  $161,407,601.  In¬ 
dicative  of  the  strong  bullish  ten¬ 
dency  in  inarket  trading  during  the 
i.vear  is  the  fact  that,  of  the  6.5  secu¬ 
rities-  seloetcd  from  the  point  of 
view  of  market  activity,  50  stocks 
showed  more  or  less  substantial 
Imarket  gains  while  only  15  revealed 
declines.  At  the  same  time  it  w'ill 
Ibe  seen  that  the  50  stocks  which  ap¬ 
preciated  in  price  showed  an  in- 
tcrcasc  in  value  of  $176,613,603,  or 
an  average  of  over  $R. $00,000  for 
each  stock,  while  the  15  which  leg- 
istered  declines  lost  only  $15.206.o:!2  ; 
|in  value,  or  an  average  of  $1,000,-1 
000  for  each  stock. 

Shawinigan  I'p  {>0  f’oinis. 

fn  the  matter  of  price  apprecia¬ 
tion  it  is  'seen  that  the  50  stocks 
which  registered  advances  showed  a 
total  gain  of  1078%  points,  or  an 
average  of  21  Va  points  for  eaeli  se¬ 
curity,  while  the  remaining  15  stocks 
declined  only  IMU  points  in  the 
aggrcg.ate,  or  an  average,  of  just 
over  7’%  points.  Thus  the  net  gain 
in  aggregate  market  price  of  Ihe  65 
locks  during  the  year  amounted  to 
064  points  or  an  average  of  almost 
15  points. 

From  the  point  of  view  of  price 
appreciation-  Shawinigan  led  the 
w'ay  with  a  gain  of  90  points,  close¬ 
ly  followed  by  Ihe  securities  of  its 
leading  subsidiary,  tiuebec.  Tower, 
the  common  stock  of  which  showed 
a  gain  of  86'/{!  points  and  the  pre¬ 
ferred  stock  82  points.  Smellers 
was  fourth  with  a  price  apprecia¬ 
tion  of  70  points,  and  ne.vt  came 
.Montreal  Tower  with  a  gain  of  12',8 


Ahitibi . . 

.Asbesto.s  old  Tom..  . . 

Asbestos  old  Pfd . 

Sugar  Pfd . .  ..  ..  ..  •• 

n.  r.  Fi.shing.  ..  ...  ..  ..  ... 
Brazilian  ..  ..  ..  ..  ..  ..  .. 

Brompton . . . 

Can.  Fanners  Fom . .  .. 

Fan.  (^anners  Pfd . 

Canada  Bread  Com . 

Fan.  Far  &.  Foundry  Tom...  . 
Fan.  Far  &  Foundry  Pfd..  .. 
<'anada  Cement  Com.  .« 

Fan.  Converters . .  . . 


points  and  Ogilvie  common  with  40 
points.  Other  gains  of  30  points  or  j 
over  were:  Canadian  Oil  common, 
with  37  iioints;  Wayagamack  and 
Steamships  preferred  with  35  | 
points;  Wabasso  Cotton  with  34! 
points;  Dominion  Foal  preferred, 
with  31  points:  and  Canada  Bread  i 
common  with  36  points.  On  the  other 
hand,  only  one  slock  of  the  15 
w  hieh  sliowed  deelines  lost  more 
than  26  ))oints  during  the  year.  Lake  | 
of  the  Woods  with  22  points.  j 

Big  Filin  In  Smelters. 

Smelters  topped  the  list  in  en- 
hanrement  market  value  with  an  in¬ 
crease  of  $:;5.i;i6,S46,  As  this  secu¬ 
rity  sliowod  iin  appreciation  in  mar¬ 
ket  ^allle  of  $67,627,458  during  1925. 
this  makes  tlm  enormous  gain  of 
SI  62,56(1.060  within  ;i  period  of  2 
lyi'ar:^.  Montreal  I’ower  agiifn  came 
second  to  Siiiclters,  and  with  an  in- 
creasi'  of  .$27,218.66:!,  added  to  the 
gain  of  $  1 1  !i:’.3,6Su  during  1925' 
showed  a  total  a.piirecinl.ion  of  $69.- 
1100. aim  for  the  2  jear  peroid.  Shaw¬ 
inigan  and  Brazilian  also  enjoyed 
gains  of  over  $26,ti6o,nn()  in  market 
value  during  the  past  year,  the  for¬ 
mer  willi  $22,776,600  and  Ihe  hitter 
wilh  $20,915,510.  3'hiisthc  4  leading 
stocks  were  responsihlo  for  over 
60  per  cent,  of  the  appreeiation  on 
the  whole  50  stocks.  Other  out¬ 
standing  gains  scored  were  Alcohol 
with  $6,600,666:  Daurentide  wilh 
$6,192,660;  ami  Abitihi  with  $5,256,- 
666. 

Only  3  of  the  15  stocks  on  Ihe  list 
which  suffered  declines  during  the 
j'car  showed  losses  of  over  $1  000.- 
000  in  market  value;  B.  17.  Steel  Isl. 
preferred  with  $l.Oi4,5O0  Twin  City 
enmmon  wilh  $3,630,000;  iind  Mac- 
kay  common  with  .$:!,  103.530. 

'I'he  following  tabic  show's  the 
ehange  in  price  aiul  market  value 
of  the  65  slock.s  during  the  year; 


ADTANCES. 

F1o.se 

Flo:-e 

Change  in 

Change  in 

1625 

1926 

Trlco 

Mkt.  Value 

76 

87 

21 

$  5  256.060 

'HD. 

16,3 

I3'% 

465,666 

. .  116 

121 

28 

.1.126,000 

. ..  SO 

!H 

1  1 

122.221 

.59% 

87 

27'% 

1.369.610 

83f-8 

163',; 

19% 

20.91 5, .540 

38% 

34%. 

892,500 

14 

21'/i 

7 ' 

171,631 

. .  66 

76 

16 

911.428 

..  66% 

!I6'.', 

36 

756,000 

31 

4$',; 

17'; 

858.187 

75% 

88'% 

12% 

956.2.50 

.161% 

126  “ 

211, 

2.868,750 

..  91 

166 

6 

104.616 

Can.  Ind.  Alcohol .  . . 

16'% 

28'% 

12 

9,660.006 

Fan.  Locomotive  Pfd. 

76 

87 

11 

165  006 

Fan.  Oil  Com . 

• 

98 

37 

592.000 

Fan.  Steamship.s  Fom. 

. 

1 1 

36'% 

25'% 

1.623.494 

Fan.  Steamships  Pfd.  old 

•  T)  t) 

91 

33 

4.375.600 

Con.  Smeltois . 

.  !S2 

76 

35.490. S41 

Frow.s  Nest  Foal  . .  . . 

51 

63 

It 

869,773 

Cuban  Fan.  Sugar  Tfd . 

•  -- 

3? 

10 

4  00, 660 

Dominion  Bridge  . 

91 

126 

:.’6 

1.696,nno 

Dorn.  ( 'oal  Pfd . 

.  1 1 

7w 

31 

936,006 

Dorn.  Glass  Fom . 

•  SK 

166'%. 

201% 

$71.2.56 

Dorn.  Textile . 

.  91 

J  6.5 '% 

11»2 

3,262.560 

Fastern  Theatres  Pfd 

.  .  -  -  .  . 

SI 

94 

13 

65,000 

ftoward  Smith  Com.. 

.  42 

62 

26 

73$. 710 

Howard  Smith  Tfd.  .. 

95'% 

JOG 

16'% 

167  969 

Holt  Renfrew  Tfd.  , . 

.  81 

90 

6 

60.000 

Laurentide  Fo . 

88 '% 

116 

ZV.'s 

6.192.000 

lyVall  Const . 

.  21 

37 

16 

280.000 

Montreal  Tower  ..  .. 

217'% 

*259"* 

42'% 

27.248,003 

Nat.  Breweries . 

.  56% 

67 

10'% 

1.818,186 

Ogilv  ie  Flour  <  'om.  . . 

, 

265 

40 

3,000,000 

Onl.  Steel  Trod,  Fom. 

,  7:1 

77 'i 

4'% 

33.750 

Tenruans  Com . 

•  182 

1S5 

0 

61  518 

Trice  Bros.  Com..  .. 

58 

Solis 

.5 'a 

2.317.576 

Prov.  Taper  Fom.  .. 

••  103 

114 

n 

.385,000 

Quebec  Power  Com.. 

.  113 

199'% 

86'% 

3  487.853 

Quebec  Power  Pfd. 

.  114 

196 

82 

2.904.743 

Shawinigan . 

.  169 

268 

99 

22.770.000 

Sherwin-Wms.  Com., 

1331% 

145 

11'^ 

460.000 

Slierwin-Wms  Pfd.  .. 

.113'% 

138'% 

■25'% 

757.500 

So.  Canada  Power  .. 

86'% 

901% 

16'% 

256.2.50 

Steel  of  Canada  Com. 

9$ 

IIS'% 

26 

2.328.750 

Tonke  Bros.  Pfd.  ..  . 

>  •  •  •  Of 

,  61  '% 

S1'% 

13 

1 28.0,50 

Wabasso  Cotton  ..  .. 

.  65 

99 

31 

1.190  000 

Wayagamack . . 

•  To 

Xl16 

"3 

1.750.000 

Winnipeg  Elec.  Com, 

-  — 

.  47 

6lVa 

14'% 

t 

Total — 50  stocks  . 

•  • 

1078% 

$176,613,693 

TOBACCO  OUTPUT 


-  '  I  ;  A  graphic  indication  of  the  wide  |  stock  market  levels  which  devclop- 

^  !  enhancement  in  stock  market  values  I  during  the  latter  part  of  the  year. 

_ 

,a  review  of  the  monthly  trend  of  shows  that  the  average  has  ad- 
'The  Financial  Times  market  aver-lvanced  a  total  of  27  points  within 
age  of  15  active  common  stoc'ksdur-  tke  space  of  9  months. 

—  . .  -  '  ’  *6g  the  period.  I  will  lie  seen  from  the  ta.hle 

;  .As  will  he  .seen  from  the  subjoin-  :  presented  the  major  bull  movement 
:  ed  tatile,  which  presents  compari-  presently  under  way  has  estended 

_ I. sons  for  each  nionth  back  to  the  be-  tor  5<%  .vears  since  August.  1921, 

'  ginning  of  1915.  prices  rose  from  an  when  the  average  rcacbcd  the  low 

average  figure  of  100.6  for  the  month  ^  fig-nre  of  59.1.  During  the  19  month 
|of  .lanuary.  1926,  to  126.1  for  the  p-^riod  from  August.  1921.  to  March. 
-  month  of  December,  an  advance  for ;  the  figure  .advanced  steadily 

I  the  year  of  26,1  points,  thus  estab- ;  for  a  total  of  21.2  points  to  83.3;  a 

— -  '  ■  '  ""  lishin.g  a  record  for  any  yearly  pc-  minor  reaction  which  set  in  then 

Sor  jinancial  Slinrs  rind  and  comparin.g  w  ith  llie  previ- |  i,rnnght  the  average  down  again  to 

ous  big  hull  ,vear  of  1919  when  the.7.",,s  for  October  of  that  year;  since 

-  average  mlvaneed  16.8  points.  *  then  the  advance  has  continued. 

I  ^  ^6  "ide  gain  of  the  past  year  is,  with  onl.v  temporary  halts,  carrying 
TOBACCO  OUTPUT  j  all  the  more  nnique  when  it  is  noted  i  the  figure  up  to  its  present  high 

IS  ON  THE  INCREASE' ^*’6t  the  sharp  break  wliich  develop- j  h-vel.  The  extent  of  the  upward 
.  ■  —  M’d  at  the  beginning  of  Vlartdi  ear- 1  trend  in  the  average  during  the 

OffTtra  _  The  vitsit  of  <;everil  I overage  ligure  down  to  he-  course  of  the  major  movement  is  in- 

„  1  .  1  opening  for  the  year  when  !  dicated  by  the  faet  that  the  aver.'ige 

prominent  Kentucky  tobacco  growers  if  touched  98.1  in  .lime.  'Phis  means ;  rigm-o  has  more  than  doubled  dur- 

to  Western  Ontario  for  the  purpo.se  that  the  average  adiancerl  a  total  of  i  ing  the  period. 

:  of  acquiring  lands  suitable  for  lohac- 1 points  during  tlm  seven  montli  i  Foniparisons  of  Ihe  monthly  aver- 

co  culture  draws  attention  in  o  '  .Inly  to  December,  and  I  ages  during  the  12  years  from  1915 

j  indical.es  the  rapid  .ajiiireciation  in  lo  1926  (ire*  .-liown  herewiih' 

.striking  way  to  Canada's  recent  ex- 1 

pansion  as  a  producer  of  high  cI.t.ss  I  'j’J','  L'VI  J 

i  .Not  many  people  realize  that  Fan-  i''  '’  S'  '!  S-'  1^-  ' 

ada  is  a  fobacco-produeing  country  y''”'-  '".'  J  Ij-  '  S--  1"'  2 

I  or  some  pro, portions.  As  a  matter  '’.5;.  L",  '  I'"'' 

;  of  fact  nearly-  28.600  acres  are  under*  "J'?  'l'  ;  ?!  v  ' 

I  cultivation  for  this  product  in  Fast-  ' f  7  ^  '  ?  "  ?  ‘  !'!  ’  ?  ! 

I  ern  <'an3da.  with  an  annual  produc-  -  ?  ,*  I'J''  ?  !  1"  ;!  ? L*  ^ 

ition  of  upwards  of  36  millioyounds  j,  1;^  '  V,',,  6  .si  ,';  im  1  ?'6  77  1  85  6  67  6  1,3  6 

1 41.  41.  •  s  ^  yx  .  .  Aov.  »n,.»  R1.2  riM.-i  in.s  Ai.n  t \  1.1 II  1  7K  rt  Kn  K  01^  n  niH 

the  southern  peninsula  of  Ontario  ,,  ...  o  o-,,  -,,  ,  ,...5.  ‘  ‘  -  7 

land  nearly  10.000  acres  in  Quebec.  ‘  jl"? 

:  largely  the  Montcalm  district.  .A 

small  experimental  acreage  is  a  l.so  j./j,  -j,  -  ,6  s  73  1  7.$  6  $3  3  $6  6  6$  3  pn  I 

reported  from  Bnli.sh  olnmlua.  p-  ,  ^t  o  56,3  66  $  ,;$.2  76,1  .56.|  61$  7,5$  $03  $$.3  6$  I 

I  According  to  a  .statement  by  the _ _ 

1  Natural  Uesources  Intelligence  Ser-  '  ~  ' 

vice  of  the  Department  of  the  Into-  leaf  tob.icro  were  aetnelly  exported)  is  ron.'ddcred  inv;i,lnable  for  Wending 
rior  at  Ottawa  over  half  the  tobacco  from  I'anada  during  ihc  fiscal  year  i  purposes.  When  it  is  pointed  out 
smoked  in  Canada  is  produced  within  ending March  31st,  1625.  (>r  this  am  ;ihat  ;is  recently  as  1621  Canada,  ex- 
,  the  country,  and  figures  published  by  mint  nflarly  2'<  million  poiiml.s  wml  ii-orled  onl.v  260,006  poiind.s  of  nnma- 
I  the  Federal  Department  of  Agrieiil-  to  the  Fnited  Kingdom  for  nianiifac  miiifaciiired  leaf,  the  tremendous  re- 
turc  show  that  3.531,122  pounds  of  tore  largely  into  cigarettes  wlici'c  it  cepf  recognii  ion  that  Canadian  tohne- 

I  _ j  CO  has  achievcil  in  world  markets 

'  ~~~~~  ~  I  will  he  appreci.'ited. 

Can.  Salt . . .  116  127  13  156. non  |  c.-maflinn  grown  toh.iccos  Include 
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-Figured  on  hasi.s  of  3 
-2  shares  of  new  stock. 


Sugar  Fom . 

B.  K.  Steel  Fom . 

B.  F.  Steel  1st  Tfd . 

B.  K.  Steel  2nd  Tfd . 

Fan.  I'onn.  Cottons  Tfd . 

Fan.  Cottons  Com . 


shares  of  new  stock  and  $56  for  preferred. 


DECLINES. 


Close  Change  in 
1626  Trice 


Change  in 
Mkt.  A  alne 
67.778 
366.756 
843.376 
4.611  ,566 
375,660 
217.216 


Can.  Salt . . .  . . 

Davies  Wm.  "A" . 

Detroit  United . 

Tyake  of  the  Woods  Com.  . . 

Macka.v  C'om . 

St.  Law.  Flour  Com . 

Spanish  Hiver  Fom . 

Spanish  Biver  Pfd . 

Twin  City  Com . 

Total — 15  stocks  ..  .. 


■Appreciation  in  value  of  56  stocks.  .. 
Decline  in  value  of  15  stocks . 


Net  appreciation  in  value  of  65  stocks  ..  ... 


127 

13 

156.000 

2$ 'a 

$(.'. 

77:?r)00 

2 

1% 

260,063 

15(1 

r? 

770.01)0 

127':; 

7  ^  • » 

3  103. .530 

d:: 

♦: ' 

78. (((1(1 

Kc: 

4',a 

4  2.5,11,5 

114 

1 

SH.  1  Xl) 

62 

16 ',3 

3.630,0(10 

IH'.i 

.$15,206,032 

$176,613,693 

.  .. 

. 

15.206  032 

•  •••••  '•  • 

$161,407,661 

loliaccn,  I'igarrtto  tob.acco,  cigar  fill¬ 
ers  ami  cigar  wrappers  or  hinder,-;. 
The  varieties  that  contribute  most 
goncrall.v-  to  Hie  production  ill  Fast- 
ern  Canada  are  Burley,  Flue-cured, 
(ireen  Kiver,  Dark-fired  auil  Kustica. 
Trodiiction  canics  largoly  from  well 
drained  .sandy  soils  and  sand  loams 
and  in  Ontario  dose  to  Lake  Ontario. 

Tho  I'inanclal  Times  readies  a 
class  of  people  who  are  interested 
and  able  lo  buy  inrcstmciil  securi- 
lies. 


Ontario  *s  Credit 
Based  on 
Tremendous 
^Resources 


ONTARIO 


Ontario*s  Bonds 
Secured  by 
Enormous 
Income 


Is  the  Great  Land  of  Promise—Its  Obligations 


Are  Amply  Secured 


The  Province  of  Ontario  has  been  singularly  favored  by  Fortune,  in  the  character  and  extent  6f 
its  natural  resources.  There  has  been  no  unwise  exploitation  of  these  assets,  but  a  sane  and  con¬ 
sidered  development  that  has  protected  the  vital  interests  of  the  Province.  As  yet  this  develop¬ 
ment  is  in  its  infancy,  and  under  the  present  sou  nd  method  of  administration  these  billions  of 
potential  assets  are  virtually  inexhaustible. 

As  compared  with  the  gross  funded  debt  of  the  Province,  these  assets  are  colossal,  and  the  in¬ 
come  from  the  varied  activities  of  the  Province  produces  annually  many  times  the  total  of  the 
obligations.  It  is  worth  noting,  too,  that  considerably  more  than  half  of  the  indebtedness  is 
actually  revenue  producing.  In  the  growth  of  industries,  the  development  of  its  resources,  the 
cultivation  of  favorable  outside  interests,  the  Province  is  steadily  gaining  in  prestige  and  influence. 


Ontario  is  outstanding  In  the  breadth  and  extent  of  its  agricultural  resources.  It  is  the  great  agri¬ 
cultural  Province  of  the  Dominion,  and  Its  resources  in  farm  lands  and  equipment  are  conserva¬ 
tively  estimated  at  $2,196,152,000,  while  the  production  for  1925  totalled  $477,159,000. 

In  mining,  too,  the  Province  holds  a  dominant  position.  Seventy  per  cent,  of  her  total  area  is 
underlain  by  known  mineral-bearing  formations,  and  it  is  expected  that  mining  will  one  day  chal¬ 
lenge  agriculture  for  supremacy. 

In  manufacturing,  Ontario  leads  the  Dominion  with  over  15,000  factories  with  a  capital  investment 
of  $1,703,454,000. 

In  addition,  the  Province  has  enormous  forest  resources.  It  has  available  5,000,000  horsepower  of 
electric  energy,  and  in  actual  development  it  stands  well  to  the  fore,  while  its  resources  In  furs 
and  fisheries  are  substantial  factors  In  the  prosperity  of  the  section. 


DEBT  OF  THE  PROVINCE  AS  OF  OCTOCER  31,  1926 


TOTAL  FUNDEO  DEBT  OI  TSTANDINO. 

Stocks  and  ttohciiliirrs . 1285,371,1100 

'  UiiiTcrsity  and  Kailwny  .Aid  rcrlificntcs 

and  Annuities .  2,562,000 

$287,033,040) 

firdnct— Purchased  for  Redemption  by 

Proxinee..  ..  .  17,513,004) 

Ennded  Debt  Oiilstandins  ..  ..$270,120,004) 

TNPirNDED  DEBT  01  TST ANDINF. 

Temporary  I.oans,  Sarings  Office  De- 
i  posits.  Special  Funds  and  .Aceoiiuls 

J’ayable .  78,60.5,004) 

FROSS  DEBT .  $310,11.5,04)0 

BEAEIZABLE  A  INtOME  PROD1TTNF  ASSETS. 

4  apital  Assets  —  Income  Produeing  - 
HTdro  Eleelrie  Power  Coniinissinn 

Adranees . $112,173,000 

I  Temiskaming  &  Nortliern  Ontariu  Rail- 
,  way  .tdTanccs  . .  30,208,000 


J.nans  to  Mnnieipalities — Housing,  High¬ 
ways,  Drainage,  etc .  0,150.000 

$181,831,000 

t'lirrent  Assets  —  Realizablc~rasli  in 
Ranks,  Aeeoiints  Reoeirahle  and  Agri- 
eiiltiiral  DeTolopracnt  InTc.sImenls. . .  22,718,000 


-  201,570,000 

NET  DEBT  . . .  ..  $114,536,000 

OTHER  ASSETS. 

Roads  and  HigliwaTs  in  Old  and  New 
Ontario,  Papifal  .Amonnt  Expended, 

1003  lo  1026  . $100,302.01)1 

Less  (apital  Repayments .  13,713,157 

.  - ___$  86..55S,037 

Public  Rnildings,  Estimated .  33,000.000 

(Diecn  A'ieloria  Park— Surplus .  1,500,000 

$121,058,037 


Ten  Billions  Estimated  Wealth 

Value  of  Crown  Timbers  . .  . . . $4,797,500,000 

Property  Assessed  by  Municipalities  .  .  .  .  $2,638,000,000 

Value  of  Mineral  Wealth . .$2,000,000,000 

Value  of  Crown  Lands  Undeveloped  .  .  .  .  .$  230,000,000 

Value  of  Fish,  Game  and  Fur . $  200,000,000 

Water  Powers,  Capital  Value  of  5,000,000 

h.p . $  1.50,000,000 

Ontario*s  Bonds  arc  Safe,  Sound,  Secure 


GREAT  OPPORTUNITIES  AWAIT  CAPITAL  AND  LABOUR 

Complete  information  — ’maps,  statistics  and  the  latest  official  records- ’Will  be  furnished  gladly  by  Government  departments  on  request.  Write  to 

PARUAMENT  BUILDINGS,  -  -  -  Queen’s  Park,  TORONTO 
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The  Lure  of  Gold  Brings  i 
Prosperity  to  the  North 


And  All  Canada  Benefits  Through  the  Expenditure  of  Many  Mil- , 
lions  in  the  Development  of  the  Pre-Cambrian  Shield — The  ' 
Beginning  of  An  Era  of  Marked  Development  in  the  North  t 
Country  is  Indicated.  ' 

TIt  IIRAPER  nORIF.. 

Sorrefary,  Standard  Sfi»ok  and  Mining  Exrli.iiisi'. 

N  outstanding  factor  of  our  na-  expenditure,  and  yci  to-day  there  are 
tional  development  has  recently  been  such  expenditures  actually  pending. 

j  II,  .1.  II  •  1  .  planned  or  under  way  in  (  anaad  and 

and  will  be  the  mining  industry.  The  pre-t  ambrian  as  fol- 

years  of  1927  and  1928  promise  to  lows  : _ 

bring  to  fruition  the  results  of  sev-  The  Duke  Price  Aluminum 

eral  past  vears’  work  in  disclosing.  Power  Development  .  .Sio.OOO.uOO 

proiing  up  and  preparation  for 

greater  mineral  production.  Development  . .  25.O00.000| 

It  will  do  no  harm  to  again  call  The  I'lin  Plon  Mine  Smelt-  j 

attention  to  that  much  abused  term.  er  Power  &  'lownsite 

-The  Pre-Cambrian  Shield  of  North  I 

.  ...  ,  .  .  .  I  Tlie  Noranda  Mine  ^melter 

America,”  because  it  is  proving  it-|  power  &  Townsite  De¬ 
self  not  only  a  shield  against  bad  |  velopment . lO.OOO.OOO 


•  ’tiOLO  tl 


OOL.OS. 


Argonaut  Ch«mini»- _  _ 


veritable'  Khe  Chelmsford 


■•sword”  with  which  Canada  will 
pierce  the  mineral  markets  of  the' 
world.  It  ha  sbeen  said  and  re¬ 
said  that  Canada  possesses  97  per 


Mine  &  Smelter  Develop¬ 
ment  . .  ..I . 

The  Port  Francis  Power  & 
Pulp  Development  . .  . . 


10,000,900 


cent,  and  the  P.  S.  A.  3  per  cent,  of  The  International  Nickel  _  ' 

the  North  American  pre-Cambrian.  Expansion .  5,000,000 

From  the  F.  S.  A.  portion  have  come  The  Hollinger  Mine  Ex-  _  | 

the  Mesaba  Iron  Ore,  the  Calumet  pansion .  2.500.0O0 

Copper,  etc.,  etc.,  which  have  occa-  The  McIntyre  Mine  Expan- 

sioned  the  greatest  manufactured  sion .  2.000.000 

metal  production  known  in  any  conn-  The  Fake  Shore  Mine  Ex- 


Wpst  ^  ^  »  1 


'  New  Lis^arAi 

\  Halley  buri^ 


try  in  the  world  tp  date.  It  runs  pansion . 

into  billions  and  billions  of  dollars.  I  The  Wright  -  Hargreaves 

and,  coupled  with  the  ingenuity  of|  Mine  Expansion . 

her  people,  is  the  ver.v  basic  founda-|  The  Teck-llughe.s  Mine 
(ion  of  the  ecoonmic  greatness  of  the!  Expansion  ..  ••  •■  •• 

I'nited  States  of  America.  '  The  Howey  Gold  .Mine  De- 

('anada's  97  per  cent,  of  the  Pre-j  velopment . 

(‘'ambrian  has  .lust  begun  to  secure  j  The  Rou.m  Mining  De¬ 
recognition  by  capital.  Up  to  a'  velopments  ..  • 

very  few  years  ago  our  great  north- [  The  Moman  and  Narrow 
ern  hitnerland  was  regarded  ns  a!  Fake  Mining  Develop- 

land  of  rock  and  snow,  only  fit  for[  ments  . 

Indian  habitation.  I  know.  I  was  The  •  Central  Manitoba 
born  there.  People  laughed  at  my  Mine.  Mill  and  Jlevelop- 
misfortunc.  ments . 


I,(b10,000 


F'X»0,000|  I 
FoOO.tHbli,. 


COBALT-PORCUPINE-ROUYN 

Scate  of  Miles 


Minin?*  Areas 


1  S(^uf«  ’'’L 


Province  of  Quebec 


Municipal  — 


Industrial 

SECURITIES 


Public  Utility 


The  ?fortIi*s  Performance. 


Mine.  Mill  and  Jlevelop- 

ments . 

The  Two  New  Pulp  Mills 
at  Port  Arthur . 


MINE  PRODUCTION 
INCREASED  BY  7% 


I 

Mining  Securities  Show  Wide 
Gain  in  Market  Values  in  1926 


■WTien  nickel  production  began  at  - ; 

Sudbury  the  general  public  knew;  $176,000,000, 

little  of  where  or  what  it  was  One  j  development.s.' 

company  has  paid  fbS.OOO.OOO  divi-  actually  going  into  less 


dends.  spectacular  1 

MTien  silver  production  began  at  rievelonments 
Cobalt  the  capitalists  of  those  days 
said  ■■Gambling”.  One  companv  has  ’ 

paid  over  $30,000,000.  previous  stat, 

When  the  Hollinger  began  pro-  ®  '^*^**n 

ductin  wise  men  said  ‘‘Ontario  can-  two  pressing. 


Gold  Production  Exceeded  $35,-  Eighteen  Gold  Issues  on  Toronto  Standard  Exchange  Show  Net  | 
000 — Further  Increases  In-  Appreciation  of  $45,820,058— Hollinger  Leads  With  Gain  ^ 

dicated  For  1927  of  $14,268,000,  But  Three  Leading  Kirkland  Lake  Stocks  | 

-  Show  Wide  Enhancement — Declines  General  Among  Silver  i 

R.r  WTATT  MAI.fOI.M.  Stocks— Noranda’s  Big  Gain. 

Ireparfd  under  direction  of  Fir. . 

<  harles  F'anisell,  Deputy  ^lini.ster' 


spectacular  but  no  less  iinportaut. 


Analysis  of  price  changes  and  I  the  loss  on  the  gold  stocks,  this  fig- 


Tt  OTT,  Hn  nn  ViTT-Tv.  tn  rnitonto  1  mineral  Industiy  of  Ganada  '  alteration  in  market  value  of  Fan- 1  lire  representing  a  recession  of  $6()5  ' 

TM-oi-ir.!.!,  n  making  notable  advances  and  '  ndian  mining  securities  during  192fi  !  a  share  on  the  933,334  shares  out- 

hlt-V  n  nnHv''  ^  Very  gratifying  j  reveals  the  fact  that  the  mining  '  standing.  The  onlv  other  decline  of 

L,.  f'^ntrihution  to  the  general  prosper-  markets  followed  the  lead  of  the  big  lover  a  million  was  in  Premier] 

_ _ r.i,  .  of  thp  country.  Anestimate  made  exclianges.  the  year  being  rharac-  which,  with  a  loss  of  31  cents  a' 


not  have  commercially  profitable!  Immigartioii  and  by  the  I>ominion  Bureau  of  Statistics  terized^’by  gen^'rnl  and  substantial  share  *f>n  ,5.000.00f>  shares,  showed  a; 

'rrtlrl  TAAinnc!  In  fnrmn-t  iranspOrlallOn.  nlacoq  thA  v.'lliiA  nf  fh 


transportation. 

Canada — I.and  of  Gold. 


gold  mines  In  her  geological  forma-j  transportation.  places  the  value  of  the  mineral  pro-  strength  in  most  of  the  leading  min-  depreciation  in  market  value  of  op¬ 
tion.”  The  dividends  to  January'  Canada— I.and  of  Gold.  diiction  for  1926  at  .$212,886,900.  ing  is.sues.  1550,000. 

1st,  1927,  from  Ontario  Gold  Minesi  vnv«»r  vne  ihar-a  imon  -i  than  seven  per  cent.  Indicative  of  the  extent  of  the  j  In  view  of  the  adverse  influence  i 

totals  over  $63,000,000.  I  *  .  '  _  ,  ‘  the  total  produotiori  for  market  appreciation  among  gold  i  under  which  the  silver  mines  oper- ' 

Meantime  capital  and  hax*p' tour  letters  you  ^  1P2,-,,  which  amounted  to  $226'5S3,-  mine  stocks  is  an  enhancement  in  ated  during  the  hulk  of  the  year! 

begun  to  open  their  eyes  and  ears.^  t-  _  ’l  value  of  11  leading  issues  aggregat-  with  the  heavy  decline  In  the  price  | 

Dividends  are  facts.  Fash  facts,  j  ”"”tl°tnith^anding  the  tragic  sm^^  A  few  ouFstandlng  features  that  in^  $35,508,271.  while  7  issues  de- 1  of  the  metal,  silver  stocks  suffered; 
Shares  of  Canadian  mining  eompan-i  or  .(ime  oi  our  own  have  had  a  bearing  on  the  increase  ,  dined  a  total  of  $9,688,213.  Thus  18  :  more  or  less  general  recessions  dur- 

ies  have  increased  over  $200.000, OOOj  ,  v,  „„ij  production  and  that  Indicate  fur- |  gold  mining  stocks  showed  a  net  ap- 1  Ing  the  year,  2  issues  advancing  a 

in  two  years.  Present  proven  me- in  the  future  are  j  predation  in  market  value  during  I  tatal  of  $3,330,000  in  market  value, 
tallic  ore  reserves  run  into  Wll'ansl  worthy  of  note.  the  year  amnimting  to  $45,820,058.  while  11  issues  declined  a  total  of 

of  dollars.  It  may  hax'e  been  a  land!  y  ^  There  was  a  marked  increase  in  |  Hollinger  led  the  list  with  an  en- I  $4,692,820,  Indicating  a  net  decline 

of  rocks  and  snow  for  Indians  once,!  ..p recently  the  production  oP  lead,  zinc,  and  ;  hancemeiu  in  market  value  of  $14,- |  of  $1,362,820  on  13  issues.  Nipis- 
biit  these  millions  in  dividends  are  '  mV-  „  Vi  copper.  British  Columbia  contributes  268.000,  representing  an  advance  of  I  sing  showed  an  appreciation  in  mar-  1 

real,  and  now  it  is  a  land  of  Rold.l  i  aroVV=  ^-hundauily  of  these  minerals.  $2,90  a  share  on  the  4,920,000  shares  ket  value  amounting  to  $3,000,000! 

silver,  copper,  nickel  and  pulpwood.;  ‘“^n  jne  L  niica  btaies  a  great  proportion  of  the  lead  and  1  outstanding.  Fake  Shore,  however,  representing  a  gain  of  $2.50  a  share 


the  year  amnimting  to  $45,820,058. 


while  11  issues  declined  a  total  of 


silver,  copper,  nickel  and  pulpwood.;  . 

A  land  of  prosperity  and  promise.  Aj ^  j  -  - - . --  cv  ........  , 

land  of  busy  people  and  busy  money. I  heliexe  (  anada  is  in  the  south-oasteru  part  of  the  achievement  with  an  appreciation  of  this  was  chleflv  due  to  the  possi- - 

WTiat  of  Its  future  ?  Perhaps  thej  V®  Extensions  have  been  I  $i2.2O0,O00  in  market  values,  repre-  I  hilitie.s  of  the  company’s  holdings  in 

most  Important  of  nthe  natural  pro-  ymcing  countrv  in  tiie  world.  _  And  made  recently  in  the  plants  for  the  |  renting  an  advance  of  $6.10  a  share  j  the  Northwestern  Quebec  copper-  ' 
duets  of  the  nre-Cambri.an  is  nower.  after  months  of  personal  mves-;  treatment  of  the  Fiillivaii  ore  and  nn  tliA  2  000  OriO  shnrAS  oiilRtAnrlin®’.  ffnl/I  flAlrl 


k<?fi  iBCrease  in  |  Hollin?;or  led  the  list  with  an  cn-  !  $4,6f>3.S2'b  indicating  a  net  decline 
lead,  zinc,  and  |  hancemeiu  in  market  value  of  $14,-  |  of  $1,362,820  on  13  issues.  Nipis- 
mbia  contributes  268.000,  representing  an  advance  of  I  sing  showed  an  appreciation  in  mar-  1 
these  minerals.  I  $2.90  a  share  on  the  4,920,000  shares  ket  value  amounting  to  $3,000,000! 
of  the  lead  and  1  outstanding.  Fake  Shore,  however,  representing  a  gain  of  $2.50  a  share 


In  a  letter  to  zme  comes  from  the  Sullivan  mine  i-evenls  a  much  more  remarkable  |  on  1.200  shares  outstanding, 


ducts  of  the  prc-Cambrlan  is  power. 


on  the  2.000,000  shares  outstanding,  gold  field. 


It  makes  all  else  economically  pos-j  ^9  Northern  the  lead  and  zinc  ores  of  other  min-  j  Teck-Hughes  followed  closely  upon  I  Noranda  showed  an  enhancement 


'l  remember  once  asking  the  Quebec,  Ontario  and  Manitoba.  ing  camps  of  th. 


late  Mr.  J.  R.  Booth,  of  Ottawa,  what  I  Against  that  in  London,  we  have  :  account  for  the  increa.se  in  prodiic- 1  tm;,  of  .$13.98 
his  ad-vice  to  a  young  man  would  be.i  immigration  agents  of  New  Zea-I  tion.  Ore  reserves  have  been  prov- .  Hargreaves  a 

His  reply  was:  "Get  a  good  hlg  water  I  J^nd  and  Australia  handing  pi'ohable  ed  to  he  x'ery  great,  and  it  i.s  ex- ;  notable  gains 


These  |  Hollinger  with  a  market  apprecla-  j  in  market  x’alue  but  little  short  of 
rodiic- !  tion  of  .$13.983.93.5.  while  M'right- j  that  .shown  by  Hollinger  with  a  total 


power  and  stay  with  it. 
come  to  waterpowers.” 

Widespread  Prosperity. 


Things  emigrants  the  printed  statements  of  peeled  that  a  heavy  production  will  ,  .$4  125,000  respectiveli 


Hargreaves  ami  Sylvanite  scored  i  of  $14,220,000  representing  a  gain 
nof.ible  gains  with  .$5,637,500,  and  |  of  $10  a  share  on  the  F422.000 


some  df  our  own  alleged  statesmen' continue  for  many  years 


*  J  1,  s*  !  thot  "Fanada  is  going  to  the  dogs.”  ;  I'he  copper  deposit.s  of  Allcnby 

nidpspread  Frosperity.  ■  which  will  win  ■?  Gold!  Fet  the  mounhiin  near  Princeton  have  at 

Our  North  countrv  has  waterpow-,  vorld  at  large  one  grasp  the  fact  loKt  come  into  .■-uccessfiil  exploita- 

ors  and  things  are  beginning  to  come'  lhat  Canada  is  a  land  of  gold  mines  tion  and  the  concentrator  with  a  ca- 
10  them.  ond  in  every  other  country  desirable,  Pacity  of  2.000  tons  a  day  has  been 

If  it  were  announced  that  an  ex-  young  men.  with  (he  desirable  spirit;  ia  Lill  operation.  The  two  other 

pendiiure  equal  to  tiie  cost  of  a  of  adventure,  will  buy  tickets  to.  large  mines  of  the  province,  at  Brl- 
transcontinental  railroad  was  to  hcl  Canada  just  as  1  bouaht  a  ticket  to' taniiia  and  at  Anyox.  have  been 
made  in  Canada,  business  would,  ?outh  Africa  when  the  gold  boom,  centre.s  of  great  activity.  The  On- 
prick  up  its  earns  and  anticipate;  was  on  in  .Tohannesburg  in  1891.  I  tario  prodiiclioa  is  from  tiie  nickel- 
good  times.  A' spending  programme;  More  people  mean  more  busines.s.l  ‘  Suiilmry  minm.g  dis- 


Do'ne  Mines,  with  .1  decline  ir 
mark-'t  values  amounting  to  $7,121,- 


>27.  was  responsible  for  the  -bulk  of  1 410.000. 

ADYANCES. 


I  .shares  oustanding.  while  Amulet,  1 
in  I  another  leading  copper-gold  com- 
F- i  pany,  showed  an  appreciation  of  $4,- 1 


to  them. 

If  it  were  announced  that  an  ex 
pendiiure  equal  to  the  cost  of  i 


prif-k  up  its  earns  and  anticipate 
good  times.  A' spending  programme 


!  tario  production  is  from  tiie  nickel- 1 
j  copper  ores  of  Suiiliury  minm.g  dis- ! 


C  ompany 


Stock 

Outstanding 


of  that  magnitude  means  hundreds.  More  business  means  more  railroad  ^■yoj'ther  increa.ses  in  copper  j 

of  millions  for  wages,  food,  clothing.;  traffic.  Mining  traffic  i.s  the  j-nj]..  Production  may  be  expected  when  in  j 
material,  equipment,  supplies,  trans-;  road's  best  traffic.  .-^nd  there  you' iP'niirs  ramp 
portation,  machinery,  etc.,  etc.  Every-i  have  it.  Just  as  easy  that.  *  '  liouyn  and  vicinity  begins  iiiak- 

body  could  reasonably  figure  on  par-1  M'hai  a  country  Fanada  is  !  5\'hat,  an  ouipiiF  J  he  completion  of 

ticipatlng  to  some  extent  in  such  an  a  future  Canada  has  I  I  ,  ^  railway  ime  from  Taschereaii 


body  could  reasonably  figure  on  par-i  What  a  country  Fanada  is  !  5\'hat,  an  ouipiiF  J  he  completion  of 
ticipatlng  to  some  extent  in  such  an  a  future  Canada  has  I  !  railway  ime  from  Taschereaii 

!  has  solved  the  problem  of  tran.s- 

FRODFCriOX  A>*D  THTIDEXD  REPORD  OF  ORTGFWF  DFSF  OVFKIFS '  permit  of  the 

I.\  TARIOr.S  ONTARIO  3IL\L\G  CV-Mrs.  'Erection  of  the  necessary  plains  for 

;  the  mining  and  smellin.g  of  the  ores. 
Sudbury  Nickel  tamp — Discovered  1889.  1  Ore  bodies  of  great  value  have  been 

Production  Dividends  i  Proved,  the  extent  of  favorable; 


Original  Discovery 

International  Nickel  Mine .  Not  available 

(Formerly  Candn.  Copper  Co.) 

Cobalt  Silver  Camp— Discovered  1901. 

Original  Discoveries.  Silver  Produced. 

Fa  Rose  Mines . .  ..  26,883.531  ozs. 

McKinley-Darragh .  2FOOO.fi0O  oz.s. 

Coniagas  Clines .  32,000,000  ozs. 

Nipissing  Mines .  74.170,450  ozs. 


Fa  Rose,  5IcKlnley-Darragh,  Coniagas  no  longer  producing 

South  Eorrain  Caro  p— Discovered  1907. 


Dlvid.  Paid 
$13,717,049 
.5.956,384 
1  1,540, OOo 
31.000.O0u 


Original  Discovery. 

Kcrley  .Mines . .  ..«  .„ 

Production 

..  7.832.163  ozs.  silver 

1.011,532  lbs.  cobalt 

Divids.  Paid 
$1,760,000 

Porcupine  Gold  (’amp— Discovered  191’2. 

Original  Discoveries. 

Hollinger  Mines . . 

51elntyre  Mines . 

Dome  Mines . 

Gold  Produced 
..  $100,000,000 

27.000.000 
..  35,000,000 

I'livid.s,  Paid 
$39,000,00(1 
6.800,000 
12,610,000 

Kirkland  Lake  Gold 

f- amp— Discovered  1912. 

Original  Diseoverics. 

Tough  Oakes  Mines . .  . . 

M  right-Hargreaves  Mine . . 

Tcrk-IIughes  Mine . .  , 

Lake  Shore  -Mine  . . . 

Gold  Prodiic-ed 
. .  $2,500,000 

. .  6.000.000 

. .  6.000,000 

. .  8,000,000 

Divids.  Paid 
$  398,000 
3.130,000 
700,0((0 
3.000,000 

Bonyn  Copper  and  Cold  Camp— Discovered  1923. 


Dividends  Proved,  the  extent  of  favorable 
Paid  prospecting  ground  i.s  large,  interest 
era  000  000  keen,  and  intensive  exploration 
will  he  continued.  T'he  TKissibilitics 
of  this  part  of  tlic  province  are  re¬ 
garded  as  of  .'g.'eat  promise.  In 
addition  *a  eopp.-rr  there  will  be  a 
Mvid.  Paid  production  of  zinc,  and  .gold  is  an 
$13,717,049  important  constituent  of  some  of  the! 
5.956,384  oies. 

ll,540,0')u  A  large  ore  body  that  hears  great] 
31.00o.O0u  promise  for  the  tiiture  is  the  I-Tiii- j 
g.  floii  txidy  of  copper-zinc  sulpliides  1 

of  the  Pas  mining  district,  .Manitoba,  j 
.411  experimental  plant  i.s  lieing  j 
ivids  P-tid  erected  on  the  property  at  heavy 
8171(1000  ascertain  the  be.st  methods  j 

of  treating  the  ol-c.-^  and  it  .‘^eems  al¬ 
most  certain  that  in  time  a  big  min-} 
ing  ;ind  smelting  industry  will  be  cs- 1 
tahli.shed  at  this  point. 

ivid.s.  Paid  Gold  continues  to  be  ihe  most  val- 
$39,000,00(1  liable  of  the  metallic  minerals  min- 
6.800,000  ed  in  i.'anada,  according  to  outjnit. 
I2,6JO.OUO  which  exceeded  $33,000,000  in  value 
in  the  year.  In  gold  mining.  On- i 
tario  is  far  in  the  lead.  Better  j 
ivids  Paid  Pf'<-es  were  obtained  during  the  I 
$  ’198  000  o.sbesto.s-  a’tiiottgb  (here  j 

”  li’O  ooi)  slight  falling  off  in  the  quan-' 

70o'ou0  Pt'oduccd.  Of  this  mineral  Qiie-  | 

•>  nfifi’noo  kec  i-ontinuc.s  the  most  imporlaiit , 
”■  '  producer  in  (ho  vorld.  j 

Few  que.stion.s  attracted  greater  1 
attention  in  the  mining  world  dur¬ 
ing  the  year  than  (he  oil  po.ssibili- ' 
Production  ties  of  Alberta.  T  he  .strike  at  a  ' 


Original  Discovery.  in^  the  year  than  (he  oil  po.ssibili- 

Noranda  Mines— Horne  property— Building  FOOO  ton  smelter.  Production  ties  of  Alberta.  T  he  .strike  at  a 
expected  early  1928.  Original  offering  of  $100  shares  .sold  at  par.  Share-  depth  of  3,740  feet  of  a  heavy  flow 
holders  received  100  shares  no  par  value  for  each  $100  original  .share,  of  wet  gas  in  Royalite  .No.  4  well 
Present  market  value  no  par  value  shares  $23,  equal  to  $2,300  for  each  two  years  ago.  revived  intere.st  and 
$100  original  share.  as  a  result  a  great  niiinlier  of  w(  Ils 


Bed  I.ake  Gold  Caiiip— Discovered  1926. 


Original  Discovery. 


as  a  result  a  great  niiinlier  of  w(  Ils  I 
were  drilled  in  differeiil  parts  of  j 
the  province  in  i!i26,  the  greatest  ac¬ 
tivity  centering  in  (he  Turner  \  a!- ! 


Howey  Gold  Mines. —  r-’iilly  financed  to  cover  development  requirements  otlier  iioinls  in 


(ill  .1928.  Offering  1,000,000  sh.ares  .$1  par  made  at  50  cents  January.  19 
and  oversubscribed.  I'roduclioii  expected  late  .1928. 

Ore  Reserves. 

Combined  present  ore  reserves  of  above  mines  are  estimated  at  i 
proximately  one  billion  dollars. 

I  ash  Reserves, 

Combined  cash  assets  of  above  mines  exceed  $35,00u,000. 


o-r  foot-hills.  Jn  two  oi-  iluce  wells 
"'■  lieavy  flows  of  wit  gas  have  been 
struck  from  wliii-li  an  important  1 
yield  will  lie  .liitaim-d  Init  none  is 
IP-  so  iiroductivc  a.s  Royalite  So.  1.  Five 
hundred  liarrei.-;  of  liglii  oil  is  re-  ^ 
covered  daily  from  this  one  well  ami  ' 
the  gas  after  purification  is  piped  to 
Calgary.  ‘ 


Gold— 

Shares 

Close  1925 

Close  1926 

.Advance 

.Argon.snt  Cons . 

.  3.000,000 

$  480,000 

$  1,605,000 

$  1,125,000 

Barry-Hollinger.  .. 

.  2.850.000 

726,750 

2.451.000 

1,724,250 

Hollinger . 

.  4.020.000 

86,100,000 

100.368,000 

1F268,000 

Kirkland  Lake  . .  . . 

.  3,972,226 

3,376,392 

o,495,55S 

119,166 

Do.  pfd . 

986,112 

I.ake  Shore . 

.  2.000,000 

19,200,000 

31.40().000 

12,200,000 

McIntyre . 

708,000 

18,114,600 

20,110,000 

1,995,400 

Teek-Hughes  ..  .. 

,  4.747,144 

11.887,979 

25,871,934 

13,983.955 

T'ough  Oakes  . .  . . 

.  4,000,000 

2,750,000 

2.940.000 

190.000 

Vipond  . 

.  2,000,000 

3,220,000 

3,360,000 

140,000 

IVright-llargreaves . 

.  2.750.000 

21,587.500 

27,225,000 

5,637,500 

Sylvanite . 

.  3,300,000 

5,445,000 

9,570,00'.) 

4,125,000 

Silver — 

Beaver  . 

.  2.000.000 

1,020,000 

1,350,000 

330,000 

Nipissing . 

.  1,200,000 

7,620,000 

10,620,000 

-  3,000,000 

Fopper-Gidd — 

Noranda . 

.  1.422.000 

19.836,900 

34.056.900 

14,220,000 

Vickers . 

.  900,000 

1 19,250 

1.100,250 

981,000 

Amulet  . 

.  3,000,000 

4,230,000 

8,640,000 

4,410,000 

DECLEN'ES, 

Stock 

Companv 

Outstanding 

Gold— 

Shares 

Close  1925 

Close  1926 

Declines 

Dome . 

953,334 

$16,750,000 

$9,628,673 

$7,121,327 

Goldale . 

.  2.840,311 

1,621.792 

823,690 

198.102 

Nicbt  Hawk . 

.  4.n00.00u 

500. OOo 

815,000 

185,000 1 

Do.  pfd . 

.  3(10.000 

.  1 

.  200.00(1 

j 

Premier . 

.  5.000,000 

IFKo.OOO 

9,600,00 

1,550,000; 

Kr-ora . 

.  1.157.000 

156,195 

138.8(0 

17,355 

-Newrav  . 

.  2.214,287 

841,429 

775.000 

66.429; 

Coniaurum . 

.  1.1)00,000 

3.750,000 

3,200.000 

550,000; 

.Silver— 

j 

Can.  Lirrain  ..  .. 

.  2,499,700 

1.890,000 

1,468.573 

766,427' 

Castle  rrelhewcy  .. 

.  2,000,000 

3,000,000 

2.140,000 

860.000 1 

<  ons.  W.  D.  Lake  . . 

.  5,000,000 

J,  1 75,000 

900.000 

275,0001 

<  oniag.(S . 

800.000 

3,680,000 

3.480.000 

800.000 1 

(  rown  Reserve  .... 

.  3.094,057 

.  649,751 

32FS70 

324,8811 

ICeeley . 

.  2,000,000 

3,310,000 

3,020,000 

320,000 ! 

La  Ro.se  . .  ....  . . 

.  1.250.01)0 

585.000 

125.000 

460,000] 

Lorrain  Trout  I.ake 

.  1.500,000 

1 ,095.000 

750,000 

;J45.000. 

McKinlev-Darrngh 

.  2,217,692 

545.065 

280,961 

264,101 

Mining  Forji . 

.  1.660.0.50 

5.49F765 

5,229,157 

265,608 1 

\  ictory  Silver  . .  . . 

.  1.960,000 

100,000 

88,200 

11,800} 

'  DELL  IM;S. 

Companv 

Close  Close 

Gold- 

1925  1926 

Declines 

Goidale  . 

36  .29 

.07 

Niglit  Hawk . 

10  .((7 

.03 

Premier  . 

.  .  . .  2 

.23  1.92 

.31 

Keora . 

.13>3  .12 

lU'wniv  . . 

.38  .::r, 

1  onianrum . 

.75  3.20 

.35 

Silver — 

i 

F;(.-.lle-T>eli(ewey  .. 

.  .  . .  1 

r,0  107 

.  1 .1  4  j 

.L!  1 

( 'ons,  W.  1 1.  Fake  .  . . 

.  .  . . 

23  Vi  .18 

.0.51,2 1 

(  odiagas  .  ,  ..■*■.  ...  . 

.  .  ..  4.6('  -1.35 

.25  1 

(  ro'vn  Resrr'vo  ..  .. 

21  .10',;- 

-lO'li 

if(.(-lev . 

.  .  ..  1 

67  F.-l 

.16 

Frontenac  Breweries 
Baillargeon  Express  Limited 
National  Cement  Company 
P.  T.  Legare  Limited 
Lamontagne  Limited 
Dupuis  Freres.  Limited 
Regent  Knitting  Mills  Limited 


Our  Trading  Department  maintains 
an  active  market  in  all  current  issues. 


Versailles,  Vidricaire,  Boulais 


Versailles  Bldg.. 
90  St.  James  Street 
MONTREAL 


’1  St.  Peter  Street 
QUEBEC 


A  Complete  Printing  Unit 

KEUY  AUTOMATIC  PRESS 

No.  2 

with  Automatic  Feeder,  Extension  Delivery 
and  Electric  Equipment 

T’he  Story  They  tell  to  others/ 

Four  pertinent  expressions  of  Kelly  Automatic  Press 
No.  2  users  which  prove  the  unusual  printing  efficiency 
and  the  high  production,  quality  of  work  and  low  operat¬ 
ing  costs  which  form  the  basis  of  success  in  the  modem 
pressroom. 

Here  is  their  message  to  you: 

‘‘.-Average  production,  straightaway  work, 

2000  to  2500  impressions  per  hour;  process 
printing,  1500  to  1800.  The  Kelly  Press 
has  everything  but  brains.  With  stock,  tem¬ 
perature,  ink,  rollers  and  operator  100  per 
cent  perfect,  the  press  (No.  2  Kelly)  will 
give  100  per  cent  service.” 


*'We  have  had  a  No.  2  Kelly  Automatic 
Press  a  little  over  two  years  and  are  entirely 
satisfied  with  it.  The  register  is  perfect,  we 
turn  out  a  good  quality  of  -work  on  it,  and 
the  distribution  is  ample.  Our  average  pro¬ 
duction  per  hour  for  the  year  1925  was  1993 
impressions.” 

"VIV  do  very  fine  four  color  halftone  work 
on  these  pres.ses  (four  No.  2  Kellys)  which  i.s 
equally  as  good  as  any  work  we  have  pro¬ 
duced  on  the  regular  cylinder  presses.  Our 
production  averages  from  1400  to  2500  per 
hour,  depending  on  the  character  of  the 
job.” 

“We  are  especially  plea.sed  with  the  way 
the  No.  2  Kelly  turns  out  close  register  color 
work  and  heavy  halftone  printing.  There 
was  no  question  in  my  mind  when  we  pur¬ 
chased  this  press  that  it  would  be  a  good 
quantity  production  unit,  but  1  must  confess 
that  the  quality  of  the  work  has  exceeded  my 
most  sanguine  expectations.” 


The  No.  2  Kelly  Automatic  Press  is  not  “stumped”  by 
out-of-the-ordinary  requirements. 

Investigate  for  your  own  protection  and  profit. 

In  operation  in  Montreal  at 

THE  FINANCIAL  TIMES  plant 

335  Craig  Street  West 

where  an  inspection  of  the  Kelly  Automatic  No.  2 
may  be  made. 

Sold  in  Canada  by 

SEARS  COMPANY  OF  CANADA, 


MONTREAL 


TORONTO 


I.orraln-Trout  Lake 
McKinley-Diirragh  .. 

Mining  Forp . 

Victory  Silver . 


Companies 

Gold— 

Argouaul  Con.  ..  . 
Barry-Hollinger  ... 

Hollinger . 

Kirkland  Lake  ..  , 

I.ake  Shore . 

McIntyre . 

Tock-Hughes . 

T’ough  Oakes-Burn. 

Vipond . 

M’riglit-Hargrcaves 
Sylvanite . 

Silver— 

Beaver  . 

.Nipissing . 

(T)pi»er-Gol<i  — 

.Noranda . 

Vickers . 

Aauilel . .  .. 


ADVAMES. 


Close  rio.sQ  I 

1925  1926  AdvanceJ 


23.95  lU.UOl 

F22'.i  LU9^ 
2.88  1.47 
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Trade  Credit  Situation  Has 
Improved  Throughout  Canada 

Failures, ^Have  Been  On  the  Decline  Since  1923,  Stimulating  and 
Strengthening  Credits — Improvement  is  Continuing  in  1927 
— No  Indication  That  Installment  Plan  Selling  is  Undermining 
the  Credit  Situation  in  Canada. 

Kj  in;NKV  iu:x(  HO.v, 

(it'iionil  ( iin.'xliiin  (  redit  Men's  Trust  Assnrintioii. 

T3  WAI'SK  iDo.st  of  the  biisiiics.s  of  after  the  ^\■al•,  dtic  to  overproduction 
the  world  is  done  on  credit,  the  a  cesKJition  of  buying  for  war 

latter  offers  one  of  the  most  fas-  , 

einating  studies  to  the  student  of  " ’’7 government  ceased  to 
world  commerce.  The  fluctuations  ^’■'7  wheat  and  It 

ov'er  a  series  of  years  when  look- 

ed  hack  upon,  do  not  usually  pre-  ''^,'7  afford  to 

sent  a  very  deep  problem,  aeconi-  't- /  sus  atned  one  of  the 

panied  as  they  are  by  a  knowledge  ^'erest  blows  in  its  economic  his- 
of  the  cau.ses  leading  up  to  the  ^  also  has  readjusted  i  - 

( h  ni'^cs  ^  ^  possibly  the  RTpat- 

The  difficulty  that  confronts  the  77,7""^  stabilizing 

.grantor  of  credit  is  the  diagnosing  , 

of  the  situation  at  the  time  that  he  -Miicli  .Money  Araiiable. 

is  called  tijion  to  extend  the  t'rcdit.  The  overplus  of  money  in  the 
and  as  the  records  of  insolvency  hands  of  the  Banks  and  Financial 
show  very  few  are  able  to  escape  Hou.ses,  due  to  the  liquidation  of 
tlie  effeets  of  wron,g  diagnosis.  loans  has  had  the  effect  of  strength- 

.Man.v  rely  very  largely  upon  cning  the  stock  markets  owing  to 
giiessi^,  hut  when  tlic  period  of  de-  the  necessity  of  this  money  needing 
pressiOT  comes  as  asstiredly  it  will  to  seek  other  outlets  with  a  rcsult- 
in  the  ordinary  business  cycle,  tlie  ing  lowering  of  rates  of  interest, 
load  of  t.hes(>  guessers  is  too  heavy  to  ^he  consolidation  of  a  number  of 
bear  and  tho.y  go  under.  It  is  the  the  banks,  cutting  out  the  weak  ones 
alert,  foresight (.'d  seeker  after  know-  has  possibly  accentuated  this  condi- 
l((l.gc  that  weathers  the  storrn,  be-  tion.  The  rate  at  which  savings 
cause  lie  watches  the  signs  of  the  have  increased  is  unparalleled  and 

times  along  not  only  liis  own  line  of  J'ct  purchases  of  comparative  fux- 

cndeavoiir,  but  as  far  as  possible  nries  is  keeping  pace  with  savings, 
along  all  lines.  This  is  largely  accounted  for  by  the 

Business  is  interdependent,  and  widespread  system  of  selling  on  the 

in  order  to  get  a  clear  view  of  the'  installment  plan.  A  survey  of  this 

future,  the  up  or  down  movements  I  system  notwithstanding  the  view  ex- 
of  other  biisines.ses  apparently  un-'  pressed  in  a  great  many  quarters, 
ronneetod  with  our  own  particular!  that  it  is  fraught  with  danger. 


countable  to  the  increased  prosper- r  what,  but  gradually  witliout  any' 
ity  of  these  two  classes.  Apart  from  |  disturbing  effect,  yet  our  total  trade! 
wages  the  employment  situation  im- j  increased  over  ]fl25  by  *21S.(iOfi.0P(i.  i 
proved  gn-atly  during  l!i2(>.  \  The  world  markets  were  cones-  ' 

The  transportation  systems  largo- ,  pondingly  active  and  the  world: 
ly  increased  their  earnlng.s  last  year  i  political  sitmition  did  not  offer  any  j 
owing  to  increased  car  loading:-;  due  j  undue  •worries.  '  i 

to  lietter  business.  i\  hl(  li  in  itself  j  Taking  it  all  round  IIku-c  w  as 
bad  its  effect  ujion  tlie  Credit  situ-  :  rvei^v  rea.=on  for  l!)26  beiuu  a  year  ! 
ntion.  j  o  fprogress,  and  the  Credit  situation! 

Beal  l-istate  tr.'insaetions  oven  in  reacted  eorresiiondingl.\-. 
the  West  sliowed  considerable  im-  I  Bcnefitling  liy  salutary 
provomont.  while  building  took  a.  enees.  dating  from  Iblf!  ; 


sharj)  jump  upward. 

The  le.uislative  enactments  were 
tranquil  without  any  detrimental 
effect  on  gencrtil  btisiness,  the  only 
disttiriiing  element  being  the  politi¬ 
cal  uiisets  at  Ottawa. 

Commodity  prices  declined  snme- 


e\peri- 
iii  Itil-i, 

and  continued  after  the  itcM  and 
lf)22  slump,  a  general  ermiraelion  ' 
of  credit  was  instituted  in  .ill  (|uar-| 
lers.  the  banks  leading  tin  \an. ! 
This  has  h:td  the  effect  oi  placing, 
the  eotintry  today  in  a  sound  Cj-ciij] 
position. 


problem  must  be  studied,  as  every 
movement  for  good  or  bad  which 
creates  a  ripple  on  the  surface  of 
the  sea  of  business  must  affect  in 
some  way  our  own  particular  busi¬ 
ness. 

The  Rhckgroiiiitl  of  (’redit. 

Tlierefore,  I  say  tliat  the  man  who 
dispenses  Credit  must  at  least  have 
a  superficial  knowledge  of  what  is 
going  on  around  him,  whether  it  is 
in  relation  to  the  upward  or  down¬ 
ward  trend  of  the  Stock  Market, 
the  progress  of  our  Transportation 
Systems,  the  fluctuations  of  the 
Real  Kstato  Markets,  the  expansions 
or  contractions  of  oiir  Bank  Loans, 
Savings  Deposits,  Interest  Charges 
and  Debits,  the  Taxation  we  suffer 
or  rejoice  under  and  its  trend,  the 
Legislation  that  is  being  put  through 
or  rejected,  the  figures  of  our  In¬ 
ternal  Trade,  the  values  of  our  Im- 
jiorts  and  Exports,  the  Employment 
situation,  tlie  uiiward  or  downward 
frmul  of  commodity  prices,  the  his¬ 
tory  of  failures,  the  relative  stand¬ 
ing  of  our  jirincipal  businesses, 
such  as  Agriculture,  Manufacturing, 
Distribution.  Finance,  Transiiorta- 
tion.  etc.,  one  towards  the  other,  the 
volume  of  immigration  and  finally 
the  outlook  in  world  markets,  all  of 
which  have  a  liearing  on  the  luisi- 
ness  wo  do  in  our  own  little  niche. 

It  can  lie  safely  said  that  the 
"Credit  .Sitiiation"  in  Canada,  dur¬ 
ing  1b2(i.  gradually  and  materially 
improved  and  heeainc  stable,  and 
this  improvement  emliraecd  tlic 
whole  country  and  every  line  of 
bu.-ine.s?.  Ami  there  were  very  solid 
reasons  therefor. 

I'ailiires  on  Beerense. 

Cailiires  in  HIM  reached  tlic  re¬ 
cord  total  of  2S!I0,  the  previous 
bighest  record  was  in  ISritl  wlien 
22(;t  ))ai(l  lli(>  penalty.  After  HIM 
failures  .gradually  decreased  until 
tbe  lowest  known  record  since  ISliO 
(wlien  reliable  records  first  began 
to  be  ke))ti.  was  established,  viz., 
in  HiH)  tlio  number  being  62G  after 
wliieli  lliere  was  a  quick  rise  iistil 
Hi2.'’>  as  follows: 


shows  that  reflections  under  this 
plan  are  being  met  in  an  entirely 
satisfactory  manner,  and  is  in  itself 
one  of  the  stabilizing  factors  in  the 
credit  situation. 

Another  important  factor  is  the 
higher  rate  of  wage  being  paid. 
No  doubt  the  increase  in  Savings 
Deposits  is  due  very  largely  to  this 
and  as  along  with  the  farmer,  the 
wage  earner  is  the  backbone  of  the 
country  and  the  betier  situation  in 
regard  to  collections  Is  largely  ac- 


Rolling  Up  the  Map  on 
Canada’s  Natural  Resources 

(( onfinned  from  page  17.)  i  staked  along  the  north  shore  of  thCj 
population  of  at  least  50,000  persons,  lake  in  1021)  and  a  certain  amount  of 
is  probably  one  of  the  most  import-|  surface  stripping  and  test  pits  was 
ant  and  rapid  industrial  expansions'  completed.  The  results  were  very 
that  has  occurred  in  the  liistory  ofl  satisfaetory  and  it  has  been  stated 
Canada,  having  an  expenditure  or|  that  prospectors  with  ample  funds  to, 
probably  upwards  of  $1(10,000.000.  j  carry  on  explorations  may  here  find' 
Not  only  is'  this  activity  having  a!  another  important  gold  camp. 


marked  effect  upon  the  progress  of 
already  existing  towns  hut  it  is 
bringing  jnto  being  new  ronimuni- 
ticB,  the  most  important  of  which  is 


(•atineau  Aren. 

Tlie  liydro-electric  activities  of  the 
Canadian  International  Paper  Com-; 
pany  in  the  Hull  district  were  out-i 


(ho  town  of  Arvida,  created  by  the,  standing  among  the  year’s  hydro-de-i 


Aluminum  Company  of  Canada.  This 
company  is  at  present  manufacturing 
aluminum  from  bauxite  imported 
mainly  from  British  Guiana. 

Some  twelve  power  plants  are 
either  completed,  under  construction 
or  contemplated,  with  a  total  ulti¬ 
mate  capacity  of  1, ‘150,000  horse¬ 
power.  The  two  most  important  de- 
velopmenfk  are  located  at  Ile-Ma- 
ligne  and  at  Chute  a  Caron. 

The  cheap  power  that  will  result 


velopmonls.  The  company  has  prae-; 
tically  completed  the  construction 
of  a  large  electrically  driven  pulp 
and  paper  mill  at  East  Templeton,  a 
short  distance  east  of  Hull,  and 
through  its  subsidiary,  the  Gatineau 
Power  Company,  has  partially  eoni- 
pleted  four  important  hydro-electric 
developments  on  the  Gatineau  River, 
namely,  120,000  h.p.  at  Farmers’ 
Rapids,  170,000  h.p.  at  Chelsea,  120,- 
000  h.p.  at  Maniwaki  and  240,000  h.p. 


from  these  hydro-developments  will  at  Paugan  P'alls,  making  a  total  of 
undoubtedly  attract  other  important  650,000  h.p.  Appreciable  amounts: 


NEW  HEAD  OFFiCt  VviNN  CLtj 
,  WONTPEAL 
(l  -!acr 


F'APl^ 


Filling  Every 
Need  in  Banking 

From  John's,  Newfoundland,  to 

Victoria  on  the  Pacific,  and  from  Fort 
McMurray  on  the  northern  fringe  of  civih 
iziition,  to  Buenos  Aires  in  South  America 
—  wherever  Canadian  produce  and  manu' 
factured  articles  are  sold,  the  900  branches 
of  this  Bank  play  an  important  part  in 
serving  the  daily  business  life  of  the  Dom' 
inion  and  the  private  financing  of  the 
individual  and  the  household. 

The  Royal  Bank 
of  Canada 

Resources  Exceed  740  Million  Dollars 


industries  to  this  area. 

Large  pulp  and  paper  mills  have 
been  erected  in  this  territory  which 
have  a  combined  daily  production  of 
about  1.200  tons  newsprint,  200  tons 
sulphite  and  500  tons  groundwood. 

Cliibougamaii  Lake  Area. 

A  review  of  the  Milton  Mersey  re¬ 
port  for  1921  on  properties  at  the 
Chibougamau,  120  miles  north  of  the 
Transcontinental  section  of  the  Can¬ 
adian  National  Railways,  Indicates 
that  there  is  a  potentially  rich  min¬ 
ing  future  ahead  for  this  area. 

A  large  number  of  claims  were 


CANADIAN  FAILURES  FOR  FIFTY-THREE  YEARS 


1920 

HI2I 

HI22 

Hl2:! 


-  970 
2:195 
::74i 
;iM0- 


bSO.'), 
I  so  I 

iso:l 

IS02. 

ISO  I 

ISOI). 

ISSO. 

|.SS,S. 

1S,S7 

ISSCi. 


Siure  that  time  failures  have  been 
on  tlie  deereaj^e:  — 

1021  .  2.320 

1025  .  205S 

1026  .  1006 

I-'ailiires  in  1027  for  two  niontlis 

almo.-'t  parallel  1026  with  a  sli.ght 
teiiileney  to  rise,  this  tendeney  fol¬ 
lowing  tile  last  six  months  of  1026. 

The  rediietion  In  failures  un- 
iloiibiedly  liel|i('d  to  stimulate  and 
sli'engthen  credits.  » 

Till'  year  1025  was  a  good  year  for 
the  fanners  with  good  <'rops  and 
paying  prices,  resulting  in  a  sliarp 
li(|iiidation  of  liabilities  and  an  in¬ 
crease  in  the  purchase  of  goods. 

The  money  and  orders  so  received  •  l'S,s.> 
went  tile  fnlL  .gainni.  The  retailer  j 
collected  bis  money,  sold  more  j  ’  ' ' 
goorls,  paid  his  bills  and  bongiit  j 
more  goods  I'rmn  his  supply  honsps. 

They  in  turn  wi'i’e  able  to  reduec 
tlicir  bank  loans  anrl  place  lar.gev 
orders  wilb  Hie  tnanufaeturprs,  until 
the  employment  situation  was  iron¬ 
ed  out,  and  the  statements  of  the 
Hanks,  Loan  Companies,  Coininpr- 
t'ial  and  Einanelal  Houses  of  every 
kind  reflected  the  return  to  better 
times. 

More  Opiiinisin  in  1920. 

The  year  1026  was  largely  a  re¬ 
plica  of  1925  with  a,  more  optimistic 
spirit  prevailing.  People  in  1925 
wero  wondering  when  the  better 
times  were  going  to  stop  gettin.g 
better.  In  1926  they  were  expect¬ 
ing  them  to  continue. 

These  were  two  ractors  in  1926 
which  gave  an  addno  stimulus  to 
good  credits.  The  first  was  tin*  very 
substantial  increase  iin  Immigration. 

\Vc  were  commencing  to  wonder 
whether  Canada  was  really  a  good 
place  to  come  to.  From  our  own 
experience  we  rather  thought  it 
was,  but  why  did  people  not  come 
here?  It,  is  now  demonstrated  they 
only  had 'to  be  asked.  Our  confid¬ 
ence  in  our  country  was  restored  and 
credit  is  based  on  confidence. 

The  second  factor  was  the  ma¬ 
terial  reduction  in  our  taxes.  Can¬ 
ada  must  he  progressing  if  we  could 
cut  our  ta.xosl  And  the  marvel  is 
(hal  with  a  decreased  rate  of  taxa¬ 
tion  our  revenues  have  increased. 

'I'liere  are  also  other  things  whicli 
h.Tve  contributed  to  the  stability  of 
the  credit  situation  and  not  the  least 
has  been  the  recovery  from  the  seri¬ 
ous  setback  we  received  when  com¬ 
modity  prices  slumped  so  terribly] 


Total  Commercial 

Manufacturine 

Trading 

Other  Com’]. 

Banking 

Provinces 

No. 

■Assets 

Liabilities 

No. 

Liabilities 

No. 

Liabilities 

No. 

Jjiabilities 

No.  Lial)ilities 

Ontario . 

(W1 

$9,683,671  $12,949,265 

245 

$7,18L5'26 

408 

$3,580,146 

28 

$2,187,59.3 

(^upIicc . 

864 

9,611,211 

1.5,678,600 

171 

6,8.39,.50l 

6.38 

7.994,489 

a.) 

844,. 550 

British  Columbia. . 

124 

2.2.35, .300 

2,567,999 

3.5 

1,. 586.568 

i  i 

890,206 

12 

91.225 

.  . 

Nova  Scotia . 

.577.9‘20 

974,818 

15 

17.5,8‘2;i 

60 

7!)8,995 

Newfoundland . 

24 

.342,626 

507,969 

4 

36.300 

20 

47E669 

186 

2,044,401 

2,401,814 

32 

374  1.54 

14> 

*>  036  .540 

12 

81  1'20 

6;i 

415,018 

584,0.5:1 

3 

144,050 

409,593 

29,810 

Prince  Edward  Isl. . 

3 

13,500 

18,. 500 

3 

18, .500 

.'Mhcrta . 

66 

380,463 

493,882 

15 

120.222 

47 

356,760 

4 

16,900 

.Saskatchewan . 

no 

364,400 

815,982 

J 

6,950 

98 

764,007 

5 

45,025 

Total,  1926 . 

2,196  $25,668, .509  $37,082,882 

527 

$16,405,7.54 

1..548  $17, '320,905 

121 

$3,296,223 

1925. .; . 

2,371 

32.651,8:14 

4.5,767.82.5 

56.3 

24,046.514 

1.693 

19,514,049 

115 

2.207,262 

1924 . 

2,474 

47,9.37,427 

64,5.30,97.5 

625 

36..542,6.58 

1,720 

21,324.089 

129 

6,664.228 

1  100,000 

3.247 

46,8:1.3,195 

6.5.810.382 

792 

31,791,332 

2.319 

31,339,76.3 

136 

2.079.287 

1  18, .500.000 

1922 . 

3,69.'> 

6.3.097.789 

78.068.9.59 

857 

.39.080.791 

2,717 

33.004,203 

121 

5,9,83,965 

4  222,480 

192(1 . 

1,078 

1S..569..5I6 

26.494, .301 

25.5 

15,871.216 

771 

7,704..505 

52 

‘2.91S..580 

1919 . 

10  '••1,441 

lli.256,2,59 

213 

10.2.34,477 

494 

4,475,028 

4,8 

1,546,1.54 

1918 . 

873 

I’.2'!,.3I1 

14.502.477 

232 

8,24S!807 

.590 

5,142..397 

1 

1.111.27.3 

1917 . 

1.097 

13, .,.>1.900 

18,241.46.5 

•261 

7.4.55.094 

777 

S,417.'2:i9 

9 

2.:i69,1.32 

1916 . 

1 ,6.8.) 

19,670..542 

25,009,534 

:i6.3 

8,796,640 

1.2:17 

1 2, ‘290.. 308 

S-> 

.3.9,82,.520 

. 

2.661 

.39,.526,.3.)S 

4I.102..32I 

(15.) 

i:i.877.4I4 

1.888 

21,696,890 

118 

5. .558.017 

1  1.50,000 

1914 . 

2,898 

30.909, .563 

;i.5,04.5.09.5 

614 

11.06:1.191 

2,164 

18,677,935 

120 

5,:i03,96S 

1  2.50.000 

1.719 

12.658,979 

16,979,406 

4.52 

6.792.703 

1.216 

8.681,419 

51 

L.50.5.221 

1  125,000 

1912 . 

1 .3.57 

8,783.409 

12.316.9.36 

323 

4.. 5.56.61 5 

975 

6.906,665 

59 

8,53.6.56 

1911 . 

1,:132 

!>,964.6fl4 

13,491.196 

321 

4. 76)0, 010 

986 

7.606.891 

•  a 

1.121, '289 

1  71.194 

1911) . 

1.262 

1 1,013, .396 

1 4.514,6.50 

292 

7,030.2‘27 

947 

6.943..579 

o;> 

.540,8.50 

2  2,546.871 

1909 . 

1.442 

I0..31S..511 

12,9S2.8(K) 

:154 

3.9.3.3.9;i8 

1 ,059 

7.867. '287 

29 

1.  ISL. 575 

1,610 

12.008,113 

1  1.9.31.790 

426 

4.067.498 

1,171 

S.'2l2.:i'26 

4:1 

71'2,«.56 

2  2.1:{7.'22I 

1907 . 

1.278 

9.44.3.'227 

i:i,'2‘2L2.50 

;19.3 

6,667.452 

847 

3S 

797,1.56 

H)06 . 

1.181 

0.499.0.52 

-  9.08.5.773 

•293 

3,482.51 1 

S6:i 

5.11.5,112 

‘2S 

4.58.120 

1.:n7 

6.8.82.00.5 

9.8.54.659 

289 

3,129.262 

1,0,39 

6..5.52,S'21 

19 

172.. 576 

5  3.672.'269 

1901 . 

L'2I6 

8..').5.5.87.5 

n,;i94,117 

;i07 

4.i:is.9ns 

914 

6.577,7S:{ 

•25 

679.121 

•2  :{0.74.5 

978 

4,. 872, 422 

7, .552. 71 1 

1?27 

3,043, '298 

7'25 

4.'24.3..>18 

•20 

•26.5,9:i'2 

6  2.199.228' 

1902  . 

1.101 

7.772.418 

10.9:14,777 

•209 

4. ‘24  7. 723 

874 

6,221.017 

18 

466,0:?7 

6  269.f)On 

1901 . 

1.311 

7,686.823 

10.811.071 

•2S9 

:i.. 505. 09.5 

1 ,029 

().S4.”),820 

•2:? 

:{71,'217 

1  600 

1900 . 

1  .:«.5 

8, '202.898 

11.613.208 

;io.s 

3.201.665 

1.010 

7. •2.52.3 10 

37 

1,159,203 

6  1,386.971 

1899 . 

1,287 

7,074,673 

10. 6.58. 675 

318 

4.. 59  4, 1.53 

9.50 

.5.9.53.138 

19 

ni,:’.84 

3  2.34S.(WM) 

1.898 . 

1.300 

7,092.094 

9.S2L.32:i 

:io3 

2.2'29.0S3 

‘)64 

9,412.'240 

:{:i 

1.80.000 

5  .5 12,. 307 

LS09 

10,.574.529 

14,1.57.498 

4.59 

3.6.59,1:15 

1,315 

9,9.31,806 

35 

566,. 5.57 

5  154.000! 

1896 . 

2,118 

12,656,837 

17,169,683 

590 

5,692,977 

1,503 

11,381,482 

2a 

9.5.224 

3  212,000 ' 

Total  niimher  and  liabilities  of  ('anadian  failures  from  LS72  to  1895,  with  the  above  (able,  eoinpletes  the  yearly 
figures  from  1872  ^o  19‘2:3: 


•MAM  F.U:Tri{ERS 
Iron  and  foundries  .  .  .  .  . 

Macliinery  and  tools . 

WOolens,  carpets,  etc, . 

( 'otton,  llo.«iery,  etc . 

Lumber  ami  carpenters. . . 
Clothing  and  Millinery. . , 
Hats.  Gloves  and  furs.... 

('hemieals  and  drugs . 

Paints  and  oils . 

Printing  and  Engraving. . 

Milling  and  bakers . 

Leather,  shoes,  etc . 

Liquors  and  tobacco.  . .  . . 
Glass  and  earthenware. . . 
All  otherf . 


TRADERS 


Groceries  and  Meat.s . 

Hotels  and  restaurants . 

Liquors  and  tobacco . 

Clothing  and  Furnishing . 

Dry  Goods  and  carpets .  137 

Shoes,  Rubbers  and  Trunks 
Furniture  and  Crockery. . . . 

Hardware,  Stoves  and  Tool 

Chemicals  and  drugs . 

Paints  and  oils' . 

.Icwelry  and  clocks . 

Hooks  and  paper.s . 

Hats,  furs  and  gloves . 

,Vll  other . 


Trading . 

.\gents  and  brokers. 

'1’oI.h1  Commercial. . 


Number  I.ia 

bilities 

Niimiier 

Liabilities 

1.891  $15 

,802.981' 

1,883 

.  1 

.381 

$15,949  :461 

1.863  17 

710.215 

18,82. 

7S7 

.8,.587.6.50 

1,311  I2.6S9.79I 

1881 

6:!.') 

ri.7r»i 

I'.tiSS  13.766.191 

1880. 

,'07 

7.9.88.077 

1.889  17 

100,619 

I.S79 

.  1, 

.102 

'29. .3  it  9:17 

1.817  18 

‘289.9.35 

1878. 

.  1. 

697 

2:?  i'0.8  (177 

1.777  11 

713.'2'23 

1877. 

.  1. 

25.5'2.3.90:? 

1,677  14.081,169 

1876 

.  1. 

728 

•25,517, 9!)l 

L‘2.52  10.:{86.,8,8| 

1875 

.  1. 

)(1.8 

■28.84,3.967 

1,'2.56  8..861,609 

1.871. 

.  9(1(1 

7,696.76,5 

1.327  19.19L:!n6 

1873 

)9| 

I2..3:n.I92 

L:}82  16 

311,745 

1872 

726 

(’»,?■>  l,.')2a 

m.'iniifacHiring.  trading  a 

id  other  comrnereial  l>ut  no 

liank 

ing  failures 

INADIAN  FAILURES  BY  BRANCHES  OF  BUSINESS 

(Bv  I. 

.  G.  J>1 

IN  A-  COMPANY! 

1926 

1925 

1921 

192.3 

1922 

No. 

J/ial)ilities 

No. 

aahihtie.s 

No. 

].inl>ilities 

No. 

1, labilities  No. 

Liabilities 

4 

$29,216 

9  $1,343,000 

9 

$:i03.600 

n 

$866,492 

17 

$873.21 1 

21 

Ln,3'2.100 

12 

600.600 

45 

1.710,883 

72 

5,068, 100 

60 

10,340.49.3 

a 

121,800 

4 

•274,6(K) 

1'2 

1,463,900 

7 

608,992 

a 

•2:3.648 

1 

•J6:{,6.58 

7 

101,467 

80 

2,6.36.8.50 

71 

3,444,142 

97 

7.994.176 

107 

3,801.6.30 

1.31 

4,860,8:47 

98 

2,4.57.7.52 

94 

1,486.'215 

lit 

2,2.30,570 

1.32 

3,782.’297 

118 

.3,611.203 

7 

6S9.S'26 

13 

276.1.55 

IS 

49.3,0.36 

21 

810,536 

■26 

l,.592,-206 

12 

122,712 

18 

400.216 

17 

117,680 

n 

179,1-24 

7 

48,1.55 

1 

2,2,‘)0 

■3. 

169.906 

2 

29,000 

a 

8,.500 

2 

.54,5-22 

It 

•243,758 

17 

460.988 

26 

352,620 

25 

34.3,886 

30 

329,816 

32 

.308,777 

:{.) 

574,060 

34 

386,870 

48 

731, .548 

.54 

763,253 

13 

398.. 500 

♦)■> 

3,442,1 28 

20 

1,353,773 

37 

687.468 

.30 

7,.586,3S9 

4 

104,700 

9 

166,982 

10 

180.770 

19 

92,5,.5.33 

19 

386,885 

9 

725,700 

9 

461,100 

11 

433,634 

8 

L32'2,1.58 

7 

319,.302 

224 

7,591,813 

217  10,946,4'22 

310 

19,492,146 

287 

12,382,410 

312 

8,096,404 

527  $16,465,754 

503  $24,046,514 

625  $.36,542,658 

792  $31,791,332 

857  $39,800,791 

199 

$2,561,312 

233  $2,5.37,052 

279 

4,320,418 

$8,77.5.925 

488 

$6, 408, .569 

390 

2,017,048 

401 

2,243,675 

378 

3,78.5,589 

3,275,026 

582 

3,970,646 

no 

1,074,883 

100 

918,607 

101 

564,943 

1.56 

1,097,226 

146 

1,117,053 

25 

89.269 

44 

366,118 

3.5 

174,403 

43 

199.:4().5 

:18 

184,.547 

1S1 

2,220.786 

189 

2.212,798 

216 

2,619,46.5 

240 

3,121,149 

3.T3 

4,614,129 

1:17 

1,962.008 

136 

2.686,367 

160 

l,961,:i60 

179 

3,862.991 

2'26 

4,690,282 

69 

1 ,559,016 

no 

1,373,866 

88 

891,452 

143 

2,742,751 

1.38 

3,401,415 

27 

299,706 

•29 

.505,198 

27 

529,437 

47 

784,91 5 

49 

660,7.31 

62 

897,000 

.51) 

759,823 

62 

820,164 

79 

1,:J39,108 

62 

716,3:48 

.'{7 

2.56,800 

28 

•220,154 

36 

236,417 

52 

3S8,70'2 

4t> 

31.5,1.30 

6 

165. .500 

4 

9,700 

8 

3.8.932 

.8 

154,422 

:»') 

24.5,. 581 

4.3 

228,7.56 

19 

164, .300 

51 

.501,:471 

a.'5 

267,-244 

13 

62,100 

22 

149,. 53.5  • 

17 

1.58,9'29 

.31 

11 1,776 

26 

1,T5,496 

16 

246,  ItX) 

T2 

318,400 

16 

174,516 

25 

:3!)7.836 

«a 

5.37,7.59 

2.37 

:{.C)03,796 

•290 

4,993,800 

287 

4,912,996 

382 

4,669,690 

497 

5,830,442 

1..548  $I7,3'20,905 

1,093  $19,514,049  1,720  $21,324,089 

2.319  $,31,3.30,76:4 

2,717  $.33,004,203 

121 

3,296,22.3 

115 

2.-207,262 

129 

6,664,228 

136 

2,079,287 

121 

5,983,965 

2,196  $:37,082,882 

2.371  $45,767,825  2 

,474  $04,630,975 

3,247  $65,810,.382 

3,695 

$78,068,959 

of  the  above  developed  power  ■will  - 

be  available  later  on  for  industrial!  niising  and  satisfactory  results,  in 
purposes.  ■  pome  cases  exceeding  expectation. 

.  T,  '  completion  of  the  railway  from 
The  transformation  of  the  Rouyn  Taschereau  to  Rouyn  will  give  great 
area,  brought  about  by  the  various  impetus  to  mining  in  the  district  and 
miner.''#  discoveries  of  the  last  three  (pg  future  will  see  big  strides  made 
years,  is  almost  unbelievable.  Such'  towards  the  initiation  of  an  import- 
claims  as  the  Horne.  AVaite-Mont-  .^jjt  copper-gold-  producing  industry 
gomery,  Alderson-Mackay.  Amulet  north-western  Quebec, 
and  others  are  now  widely  known  as 

mining  properties  of  great  future  Northern  Ontario, 

value.  The  surface  and  under-  In  the  last  few  years  a  large 

ground  development  performed  on  amount  of  development  has  taken 
them  has  continued  to  give  most  pro-'  place  in  the  Cochrane  district,  ex- 
— - -  tending  northward  from  the  Trans¬ 

continental  Railway. 

Here  is  found  the  great  potential 
(ricultural  area  kno'R-n  as  the 
“(Tay  Belt  of  Northern  Ontario  and 
Quebec.”  Large  tracts  of  land  in 
the  belt  have  already  been  taken  up 
for  agricultural  purposes  and  greater 
development  only  awaits  the  removal 
of  the  forest  resources. 

Forest  operations  are  carried  on 
extensively  in  the  area.  I.arge 
amounts  of  pulpwood  arc  shipped  out 
each  year  to  the  more  southerly 
consuming  centres  of  the  province. 
A  number  of  pulp  and  paper  mills 
have  been  built  and  more  are  con¬ 
templated.  In  addition  to  these  for¬ 
est  Industries,  lumbering  is  taking 
an  active  part  in  the  northward  de¬ 
velopment  of  the  district. 

A  certain  amount  of  mineral  ex¬ 
ploration  has  taken  place.  Parties 
exploring  for  coal  along  the  Matta- 
gami  Ri'ver  discovered  deposits  of 
high  grade  clay  and  silica  and  it  has 
I  lieen  stated  that  the  development  of 
these  properties  only  awaits  proper! 
transportation  facilities.  i 

-Many  water  power  sites  exist  I 
north  of  the  railway  offering  great! 
scope  for  development  in  the  inter-! 
ests  of  the  various  industries  includ-! 
ing  the  needs  of  agriculture.  It  is! 
estimated  that  the  Clay  Belt  rivers! 
have  a  power  capacity  .of  well  over: 
half  a  million  horse-power  of  which’ 
only  three  sites  have  been  developed 
to  date,  namely,  12.000  h.p.  at  Smooth 
Rock  Falls.  70,000  h.p.  at  Smoky 
Falls,  and  tS.OOO  h.p.  at  Island  Falls. 

Nnrih  lYesiern  Oiitarfo. 

Developments  similar  to  those  inj 
Northern  Ontario  are  being  carried, 
on  very  extensively  in  north-west¬ 
ern  Ontario.  Here  are  to  ho  found 
many  mining  companies,  prospectors 
212  000  others,  exploring  the  country 
j  from  the  Oiitario-Manitoba  boundary 
I  (Red  Lakel  eastward  beyond  I.ake 
;  Nipigon  for  rich  gold  deposits.  Ow- 
’  ing  to  the  keen  interest  this  field  has 
i  aroused,  its  merits  should  soon  bc- 
'  come  definitely  known. 

Pulp  an^  paper  mills  have  entered 
Hie  area  and  moi'o  are  proposed. 
Lumbering  and  pulpwood  cutting  are 
!  carried  on  along  the  English  Rivpi', 
extending  in  a  more  northerly  diree- 
■  tion  each  year.  It  has  been  stated 
that  some  large  pulp  and  paper  in¬ 
terests  intend  eonstrueting  a  rail¬ 
way  from  the  vicinity  of  Kenora 
'  northward  beyond  the  English  River 
to  tap  the  large  forest  reserves;  in¬ 
directly  this  should  stimulate  mining 
to  a  great  extent. 

The  area  is  supplied  with  hydro¬ 
electric  power,  and  as  the  various 
industries,  including  mining,  lumher-| 
ing  and  pulp  and  paper,  require  ad-i 
ditional  power,  many  possible  sites: 
exist  along  the  English  and  otherj 
rivers. 

Tbe  soil  along  the  English  River | 
is  suitable  for  agricultural  purposes' 
and  no  doubt  as  the  forests  are  tr-j 
moved  these  areas  will  he.  taken  upj 
by  the  sturdy  pioneer.  ' 

Elin-FIon  Copper-Gold  Area.  : 

Great  public  interest  is  being  ccn-| 
tred  on  developments  in  Manitoba.' 
The  Flin-Flon  ore-body  some  dis-| 
tance  to  the  north  of  the  Pas,  has' 
been  known  for  a  number  of  years,, 
and  as  a  result  of  diamond  drilling! 
and  underground  development  work.j 
is  calculated  to  consist  of  1 6,000,000  j 
tons  of  copper-gold  bearing  ore.! 
Shipments  of  this  ore  have  been! 
made  for  the  purpose  of  carrying  on! 
preliminary  investigations  into  itsj 
metallurgical  treatment.  Should  the 
results  of  these  investigations  lead: 
to  the  establishment  of  a  mining  and 
smelting  industry  in  this  part  of; 
Manitoba  and  to  the  building  of  a 
branch  line  from  the  Hudson  Bayj 
Railway,  a  great  impetus  will  be. 
given  not  only  to  prospecting  but  toj 
various  other  industries  in  the  pro-! 
vlnce.  I 

In  the  vicinity  of  McMurray,  there! 
are  large  deposits  of  bituminous! 
sand  awaiting  commercial  develop- 1 
ment.  It  is  interesting  to  note  that) 
the  Federal  Department  of  Mines,  the 
Scientific  and  Industral  ^Research 
Council  of  Alljerta,  and  the  Fort  Mc¬ 


Murray  Asphaltum  Co.  are  actively 
engaged  in  research  along  these 
lines. 

Shipments  of  bituminous  sand  from 
McMurray  during  1925  amounted  to 
1.148  tons,  valued  at  $4,459.  Prac¬ 
tically  all  the  material  shipped  to 
date  has  been  used  for  demonstra¬ 
tion  and  experimental  purposes. 

Commercial  salt  Is  being  obtained 
from  a  saline  formation,  south  of 
McMurray. 

Peace  Elver  Area. 

The  extensive  agricultural  devel¬ 
opment  that  has  taken  place  in  the 
Peace  River  area  during  the  last 
few  years,  is  worthy  of  mention.  Tihe 
total  area  is  estimated  to  be  47,000.- 
000  acres  of  which  under  present  day 
conditions  12,000.000  acres  are  arable. 
In  1926  about  4,000,000  acres  ■were 
occupied  and  produced  over  7,000,000 
bushels  of  wheat  and  other  grains. 
I.ast.year  one  of  the  local  farmers 
won  first  prize  for  wheat  and  oiits 
at  the  World  Fair,  Chicago. 


Other  Important  Areas. 

Among  the  Important  northern  de¬ 
velopments  should  be  included  the 
rich  silver-lead  deposits  at  Mayo; 
th^ gold-silver-lead  area  at  Atlin; 
Portland  Canal  and  the  Premier 
Mine;  Anyox  and  the  copter  smel¬ 
ter:  and  further  down  the  coast,  the 
pulp  and  paper  development  at  Ocean 
Falls. 

Summary. 

In  view  of  the  above  facts  it  is 
evident  that  Canada  is  in  the  midst 
of  a  great  and  sound  extension  which 
will  bring  wealth  to  those  who  are 
alive  to  their  opportunities.  In 
many  respects  no  country  in  the 
world  is  in  a  comparable  position. 
Wealth  from  Great  Britain  and  the 
United  States  is  turning  to  Canada 
for  profitable  investment,  and  It  is 
of  utmost  Importance  that  we  Can¬ 
adians  also  appreciate  the  situation 
in  order  that  we  may  not  permit 
such  opportunities  as  exist  to  slip 
from  our  grasp. 
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i:XTR.\CTS  FROM  THE  REGUL.\T10NS 
.APPROVED  BY  HIE  SHAREHOLDERS 

NO  LOAS  VVfl.L  BE  MADE  BY  THE  BASK  TO  JTS 
DIBECTORS  NOR  TO  ANYONE  OF  THEM. 

.\n  amount  equal  to  at  least  .50''^,  of  all  (he  Saviniis 
Deposits,  as  shown  on  the  last  monthly  report  to  the 
Federal  Government,  will  continually  be  kept  in 
species  and  cash  on  hand,  tiemand  loans  secured  by 
stocks  and  bunds,  and  other  immediately  available 
as.sct.s. 

REGULATIONS  CONCERNING  THE  .SAVINGS 
DEPARTMENT  —  GOM.MISSIONERS-CENSORS 

,  a  I  Board  of  t.’ontrol  is  established,  to  be  composed 
of  seven  commissioners-censors  to  be  chosen  as 
follows:  The  President  and  the  General  Manager 
of  the  Rank,  members  ex-oflRcIo,  and  FIVE 
GOMMISSIONERS  elected  amongst  the  Share¬ 
holders  at  the  annual  meeting, 
d)  Each  month,  the  Commissioners-censors  will 
make  an  examination  of  the  Assets  of  the  Bank, 
making  sure  if  these  assets  include  cash,  stocks, 
bonds  and  other  liquid  assets  or  on  which  the 
Bank  could  easily  borrow  an  amount  totalling  to 
at  least  50%  of  the  Savings  Deposits,  as  shown  on 
the  last  monthly  report  submitted  to  the  Federal 
Government. 

c)  For  this  purpose,  they  will  be  allowed  to  refer 
to  the  books  of  the  Bank  relative  to  the  Savings 
Department;  they  will  also  be  allowed  to  require 
from  the  Officers  and  employees  all  the  inform¬ 
ations  deemed  necessary  for  the  proper  discharge 
of  their  duties. 

f)  They  will  keep  a  Minute  Book,  where  wil!  be  en¬ 
tered  their  monthly  reports  to  the  Directors  of 
the  Bank.  These  Minutes  will  have  to  be  read  to 
the  Directors  at  their  first  meeting  immediately 
following  that  of  the  Commissioners-censors;  the 
accomplishment  of  this  formality  to  be  certified 
by  the  initials  of  the  President  and  the  General 
Manager  of  the  Bank. 

g)  The  Commissioners-censors  will,  moreover,  make 
a  report  at  the  Annual  Meeting  of  the  Share¬ 
holders,  and  mentioning,  if  any,  all  infractions  to 
the  rules  of  the  Bank,  concerning  the  Savings 
Deposits. 


Commodity  Prices 

Price  Declines  Offset  by 
Greater  Industrial  Efficiency 

But  Prices  to  the  Consumer  Fail  to  Reflect  Lower  Costs  of  Raw 
Materials  and  Reductions  Made  by  Manufacturers  and  Whole¬ 
salers — High  Peak  of  Prices  Was  Passed  in  1 920 — Decline 
Brings  Problems. 

By.  n.  MirnKM,. 

Trofossor  of  rolitical  Economy  in  McMaistcr  I  nWcrsitv. 
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W^holesale  Prices  In  Canada 
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record  of  rommodify  prices 
diiriiiR  192fi  was  one  of  almost 
uninterrupted  decline.  The  index 


150.5  in  December,  1926.  (the  average 
for  1915  being  reckoned  as  100). 
This  shoys  a  decline  of  nearly  S  per 
cent,  in  the  official  index  number; 


per  cent.,  and  the  Mitchell  index  de¬ 
clined  .6  per  cent,  like  the  official 
number. 

Taking  the  compilation  of  the 
Ilnreau  of  Statistics  as  the  most  con¬ 
venient.  if  will  be  useful  to  record 
tiie  movements  of  the  various  classes 
of  commodities  included. 

Uec'nt 

r)i*c.  P^c.  Pr- 

'■'Uass.  in;.'.  in:f.  rlin^ 

Vegetable  products.  173  1-59  S. 

.\nimal.s  and  their 

Products . 1.'i4  143  7 

i'ibres  and  Textiles  1S7  155  17. 

Wood  and  Wood 

Products . 160  1.56  2.5 

Iron  and  its  prod’ts  147  146  .7 

Non-ferrous  metals  106  97  S.5 

Non-iuetallic  min  is  177  171  1.7 

Chemicals . 15S  1.5S 


Animal  and  vegetable  products 


that  have  fallrn  in  pric’p: 

i)er. 

Dec. 

romniodities 

1925 

1926 

Drl«\d  fniits  .  . .  . . 

193 

182 

Grains . 

Flour  and  milled  prod- 

170 

151 

nets . . 

172 

151 

Vesetablo  oils . 

171 

152 

Rubber  . 

143 

61 

Tea.  coffee-  etc . 

2 1 5 

VcKetables . 

305 

L’on 

Live  stock . 

106 

96 

Fishery  produets  . .  . 

159 

149 

Hides  and  skins . 

80 

S2 

I.eather  (uninnfr.)  ... 

114 

103 

Meats  and  poultrv  . . 

148 

139 

Milk  and  its  products. 

760 

144 

Fats . 

134 

116 

Eggs . 

196 

185 

Animal  and  veaclable  products 
that  have  risen: 

Fruits,  fresh  domes.  . 

149 

161 

Fruits,  foreign . 

152 

1.59 

Bakery  products  . .  . . 

187 

191 

Sugar  . 

143 

1  r»5 

Tobacco  . 

203 

213 

I'll  rs . 

299 

444 

Boots  and  shoes . 

130 

131 

I  Canada  Offers  Greatest 

Prosperity  to  Emigrants 

(('ontinued  from  page  17.)  ary  1926  and  83.9,  88.7,  86.3,  and 

r.  T>i  T  j  II  in  77.9  for  the  same  month  of  the  years 

Prague,  Riga,  I..odz,  Madrid,  Vienna  j()25  ]9n4  ]923  and  1922  respectlve- 
and  Warsaw.  And  the  only  country  "  ' 

at  all  comparable  with  the  United  ’  preciselv  similar  te.stirnony  is 
States  IS  <  anada.  with  real  wages  in  j,orne  by  the  reports  of  unemploy- 
Ottawa  at  148.  Sydney,  Austral  a,  members, 

the  csl^  other  non-Luropean  city,  provided  by  the  unions  theniselvsi. 
shows  .  .  The  percentaso  of  unemployment 

In  valuating  those  figures  it  has  jiere  shown  is  the  lowest  for  Decem- 
^5*  he  borne  in  mind  that  labor  on  (January  not  being  yet  availa- 

the  North  American  continent  is  13I0)  jn  any  year  since  1919,  and  ever 
vastly  more  producliv'e  per  hour  ginm  April  last  the  figures  h.ave 
than  in  most  of  the  cities  of  Europe.  in  levels  associated 

owing  to  tlio  greater  amount  of  ma-  ^vith  the  high-prosperlty  period  of 
chinery  and  mechanical  power  at  its  i9i6-1920.  Having  in  view  the  sea- 
disposal.  and  also  that  the  strain  of  nature  of  many  industries  it 

working  under  these  conditions  is  (,e  doubted  whether  it  is  possl- 

probahly  somewhat  greater  than  in  unemploj'ment  percent- 

the  less  mechanicalised  industries  of  „nion  members.hip  to  go  low- 


Europe.  Again  the  statistics  make 
no  allowance  for  fuel,  which  is  a  se¬ 


er  than  3  per  cent,  for  any  continu¬ 
ous  number  of  months,  except  in 


inancial  Simr$ 


Ileolines  Fiiiriv  General. 


.7  !  It  will  be  observed  from  the  fore- 
8.5  ;  going  that  the  decline  has  been  fair- 
1.7  I  ly  general  and  even,  with  the  ex- 
—  eeption  of  rubber  and  vegetables. 


rious  element  of  cost  in  North  Ame-  (jfj,p3  of  extreme  labor  shortage 

rica  and  especially  in  Canada  w-hen  gppj,  latter  year.s  of  the  war; 

- - - - - - - - - - - - - - - -  compared  with  the  more  southern  other  words,  employment  was 

,  cities  of  Europe  and  even  of  Eng-  (,[jout  at  saturation  point  in  the  last 

'  ror.  nut  although  we  must  speak  automobile  and  an  expensive  radio  pecially  if  agricultural  products  suf-  land.  But  when  all  allowances  are  1926.  and  the  figures  of  6.9 

with  caution-  yet  we  can  at  least  say  j  set  are  "necessities"  in  any  house-  fer  greater  declines  than  other  made  these  figures  give  a  striking  pent,  "for  December  last  is  al- 

that  retail  prices  and  the  "cost  of  hold,  the  time  seems  to  have  come  classes  of  commodities.  That  agri-  confirmation  of  the  general  impres-  the  lowest  that  can  he  expect- 

'  living"  did  not  decline  during  1926.  when  a  little  pondering  on  the  sub-  culture  in  the  United  States  is  feel-  sion  that  the  standard  of  living  on  for  that  month.  (In  19241treach- 

I  If  we  take  the  calrulations  of  the  ject  might  bo  salutary.  It  might  ing  the  strain  already  is  quite  evi-  this  continent  is  far  in  advance  of  .|l  gjj^j  jjj  4901  jf  ^vas  as  high 

I  Department  of  Labor  as  to  retail  also  lie  well  to  think  a  little  as  to  dent;  as  the  efforts  to  put  the  Me-  that  of  any  European  country,  and  45,)’ 

prices  including  fuel  and  house  rent  |  the  cost  of  selling  on  deferred  pay-  .Nary-Haugen  bill  on  the  statute  that  Canada  is  at  least  not  far  be-  *  with  employment  general  and 

we  are  fomnl  to  the  conclusion  that  I  ments  and  how  it  adds  to  tlie  cost  book  bear  witness.  The  way  to  meet  hind  the  United  States  even  in  this  ponfinuous,  at  wage.s  which.  If 

the  cost  of  living  advanced  slightly,  I  of  living.  One  tiling  emerges  fair-  a  condition  of  lo-w  or  falling  prices  period  of  tremendous  American  gij^ljfly  below  the  American  level, 

presumably  about  2  per  cent.  It  ly  clear  and  that  is  that  it  i.s  the  is  to  increase  efficiency  In  produc-  prosperity.  gre  yet  far  above  those  of  any  other 

is  only  fair  to  stnte,  however,  that  manufacturer  and  the  consumer  who  tion  and  cut  down  expenses  in  pro-  Attractive  to  Immigrants.  competing  nation,  with  both  the 

the  romputation  of  the  Bureau  of  are  bearing  most  of  the  burden.  With  duction.  That  the  great  advances  considering  th.at  the  United  States  wage  scale  and  the  cost  of  living  ap- 
Statisfics  would  seem  to  indicate  wholesale  prices  dropping  steadily,  in  technical  processes  are  doing  this  difBcult  if  not  impossible  to  enter  parently  stable,  with  Industrial  dis- 
that  there  has  boon  a  slight  fall  in  |  the  manufacturer  is  unable  to  pa.ss  is  sure,  and  we  may  expect  that  the  ^  number  of  European  emi-  putes  few  in  number  and  confined  to 

the  cost  of  living.  The  truth,  as  Is  (on  his  higher  living  costs  to  the  re-  business  world  may  evolve  a  tech-  gpgjjtg  Australia  is  only  to  subjects  of  minor  interest,  and  with 

generaly  the  case,  is  probably  some-  |  tailer.  But  the  retailer  is  passing  nique  of  production  and  distribution  rea’phed  by  a  long  and  costly  a  growing  appreciation  among  tht 

where  between  the  two  and  points  j  theni  on  to  the  ultimate  consumer,  (q  meet  the  situation.  But  in  any  ,iourney  and  is  not  specially  hosplta-  workers  of  the  relation  between  pro¬ 
to  the  conclusion  that  while  whole-  p  .  p  .  :  19.19  case,  .some  serious  problems  await  bje  to  newcomers,  it  would  seem  ductlvity  and  the  rewards  of  labor, 

sale  prices  have  fallen  heavily  the  »  caK  1  nss  11  11  -  -  .  consideration,  the  ultimate  solution  jbat  official  figures  such  as  these  it  would  seem  as  if  the  year  1926 

cost  of  living  has  been  stationary  or  It  is  now  six  years  since  the  great !  of  which  is  not  yet  aparent.  These  1  sboiild  have  the  effect  of  drawing  at-  had  been,  and  the  year  1927  was  des- 


are  yet  fa 
competins 


nation,  with  both  the 


Uonsidering  th.at  the  United  States  wage  scale  and  the  cost  of  living  ap- 


to  the  conclusion  that  while  whole-  p  .  p  ,» ■  :  19.19  case,  .some  serious  problems  await  bje  to  newcomers,  it  would  seem  ductivity  and  the  rewards  of  labor, 

sale  prices  have  fallen  heavily  the  »  caK  1  nss  11  11  -  -  .  j  consideration,  the  ultimate  solution  jbat  official  figures  such  as  these  It  would  seem  as  if  the  year  1926 

cost  of  living  has  been  stationary  or  It  is  now  six  years  since  the  great '  of  which  is  not  yet  aparent.  These  should  have  the  effect  of  drawing  at-  had  been,  and  the  year  1927  was  des- 

slightly  higher.  The  implications  of  decline  of  1920-21-  and  we  are  be-  problems  ma.v  be  briefly  indicated  tention  of  a  great  number  of  poten-  tined  to  be,  very  satisfactory  so  far 

tliis  conclusion  are  a  trifle  disturb-  ginning  to  get  our  bearings  with  re- ;  as  follows:  Eirst,  the  disparity  be-  tjai  emigrants  to  the  attractions  of-  as  the  humhn-labor  element  in  pro- 

ing.  IVhy  have  retail  prices  failed  gard  to  the  course  of  prices.  It  4s  j  tween  wholesale  and  retail  prices;  ,  fered  by  the  Dominion,  especially  duction  is  concerned. 


anee  at  the  above  t.ible  will  i  The  movements  of  the  rubber  mar- j "  I***  fall  in  whole- |  becoming  evident  that  the  great  up- 1  .second,  the  effect  of  the  fall  in  ^hen  they  are  accompanied  by 


reveal  at  once  that  the  most  violent  1  ket  are 


<lecIino  of  ail  was  to  be  found  in  tlic  comnien 
textiles.  A  study  of  the  index  num-  I’bles  br 
tiers  of  the  constituent  parts  of  tills  i*’  tli*'  v 
group  Mill  show  some  remarkable;'”^-*-. 
rnovemcnIS  declines 


too  well  known  to  need  anv  ! The  conclusion  seems  ]  rush  m  wholesale  prices  that  began  1  wholesale  prices  upon  the  many  ad-  equally  official  figures  showing  that  Plan 
t  here,  and  the  fall  in  veget- :  'npvitable  that  the  ex;i^n.se  of  in  1896  definitely  reached  its  highest  |  mirable  schemes  of  social  better-  emplo.vment  in  Canada  has  been  l  Hi 


I  onimoditics  192.'i 

'  otton.  raw  167  108^  prices  "of  'farni  ^nrodiicts  .  . . coming  more  general  almost  every  |  dence  seems  accumulating  that  we  | 

-'4i  The  group  of  M-ood  and  wood  ; The  qu.ality  of  service  de- i  probably  are.  Like  the  period  1873- 

(  otton  iiosierj .  ..S  .61  nrodnet-r  showed  -reat  steadiness  ;  ntanded  by  the  public  IS  now  SO  ex-  1896  we  are  rapidly  increasing  our 

'  otton  fabrics .  195  162  eveent  in  the  one'^item  of  matches  'hat  it  makes  impossible  production,  but  we  are  not  increas- 

""  ShWl  abo,r6  "™c?n,  l„s  o,,.  ...pp.,-.  ThP  .n„.ml| 

01  e  ciotn  ana  no  ^  ■  anrl  its  products -were  steady  with  no  |  According:  to  the  calculations  of  increase  in  the  stock  of  gold  is  at  i 

cm.  if !  Ton  T-i  1  notable  declines,  but  non-ferrous  1  the  Department  of  Labor  wages  in  jea-st  four  million  dollars  less  than; 

fiik  and  it.s  product..  1.  ,  1,1  metals  derlined  somewhat  sharply.  I  general  have  fallen  a  little  more  before  the  war.  That  is  not  a  very  j 

Of  cmirse.  as  is  ulw.ays  the  case,  bras  and  tin  alone  advancing,  while  ■  than  2  per  cent,  in  the  last  three  formidable  dro-p.  hut  the  really  Im-  I 

ilie  decline  in  the  raw  materials  has  aluminum,  antimony,  lead,  nickel,  j  years,  while  the  cost  of  li\'ing  has  portant  fact  is  that  we  are  not  In- i 


ables  has  been  due  almost  entirely  ''''tail  merchandising  is  so  high,  and  ,  in  1920,  a  iieriod  of  24  years  of  ris- i  nient.  as  for  instance,  the  minimum  steadily  increasing  since  1922.  and 
;  to  the  very  violent  decline  in  pota- j  higher,  that  the  benefit  of  j  ing  prices.  The  previous  inn-idf  |  wage  enactments;  workmen's  com-  is  now  at  the  highest  figure  it  has 

toes.  These  exceptionally  marked  ■  “  'p  wholesale  prices  is  not  I  movement  of  prices  had  been  from  |  pp^gg^j^j, .  age  pensions,  widow's’  reached  since  statistics  were  corn- 
declines  are  to  some  extent  offset  ‘  the  ultimate  consumer,  j  1873  to  1896,  a  steady  tiow-n ward  :  gUp^anees,  etc.;  third- the  effect  up-  piled.  .lanuary  is  always  the  poor- 

‘  by  the  tremendous  rise  in  the  price  '  advertising  is  enormous.  i  trend  of  about  23  .vears.  Are  we  in  i  wages  and  labor  in  general,  est  month  of  the  year  for  employ- 

!  of  furs.  On  the  whole,  the  year  I ''P'^  particularly  so  when  publicity  |  another  major  downward  toove- I -pjjefie  problems  await  onr  attention  ment,  and  the  figure  for  .lanuary 


Cotton  hosiery . 

Cotton  fabrirs . 

IVool  and  yarns  .  .  .  . 
Woollen  cloth  and  ho¬ 
siery  .  ,  .  .  .  . 

Silk  and  its  products. 


;i926  sawa  substantial  fall  in’ the  tbroiigh  radio  broadcasting  is  be- ,  ment?  All  we  can 
'prices  of  farm  products.  [coming  more  general  almost  every  I  dence  seems  accun 

The  group  of  wood  and  wood  ' qu.alitj  of  service  de- i  probably  are.  I>ike 
products  showed  great  steadiness,  j  p'pP'^*-'''  the  public  is  now  so  ex- I  1896  we  are  rapidl; 


i  in  the  future. 


Cdmmerce  Department  Commodity  Index 


bepn  much  more  pronounced  than  in  silver,  and  zinc  fell 
the  finished,  or  semi-fini.^hed  prod- '  steadv.  The  groups  of  non-metal- i  sequence  is  that  what  the  economist  in  comparison  with  our  increase  in  i  March.  . 
nets.  The  decline  in  raw  wool  and  jjc  minerals  and  chemicals  call  for  i  calls  "real"  wages,  that  is  what  production  of  commodities.  M'lth  April  .  . 

yarns  is  pronounced,  but  woollen  no  particular  comment.  -money  will  buy  for  the  worker,  have  the  Rand  mines  definitely  approach-  May  .  .  . 

cloth,  hosiery  and  woollen  under-  -ru  r  -  f  •  (been  steadily  declining,  and  now  ingastage  of  exhaustion.  Northern  .June..  .  . 

wear  have  advanced  slightly.  The  Tost  of  I.ivine.  j  g^gg^  gt  g  figure  about  5  per  cent.  Ontario  becomes  the  next  gold  pro-  July  .  .  . 

The  decline  in  animal  and  veget- •  In  contrast  to  the  shaiT>  decline  j  lower  in  1926  than  in  1924.  These  ducer  for  the  world,  and  how'  far  August..  . 
able  products  while  not  so  violent  as  I  in  w'holesale  prices  is  the  failure  of  considerations  are  serious  ones,  and  Northern  Ontario  can  take  the  place  September 

in  textiles  wa.s  still  very  pronounc-  retail  prices  to  fall  in  sympathy,  we  may  well  pause  to  consider  how  of  South  Africa  remains  to  be  seen.  October.  . 


Copper  was  [risen  about  3  per  cent.  The  con-  creasing  the  ratio  of  supply  of  gold  j  February. 


r-  .  .  I  •  .  oeen  sieauay  aeciiiiing,  a: 

The  Tost  Ul  Living.  I  g^gg^  g^  g  g^^^  ^  ^ 

In  contrast  to  the  shaiT>  decline  j  lower  in  1926  than  in  1924. 


ed.  and  a  close  study  of  the  move-  The  wliole  problem  of  computing  re-  far  onr  luxury  demands  can  go.  One 
ments  of  the  commodities  included  tail  prices  and  the-  “cost  of  living”  thing  is  perfectly  sure,  and  that  is 
in  these  groups  furnishes  some  re-  is  not  an  easy  one,  in  fact,  it  is  if  we  demand  luxury  we  must  pay 
markable  contrasts.  somewhat  obscure  and  liable  to  er-  for  it.  When  it  is  asserted  that  an 


As  to  Agriciilt.nrc. 

That  a  peroid  of  falling  prices  is 


2.3(5 

Com  niodtties. 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

.lanuary  .  . 

163.8 

16,5.2 

156.7 

151.4 

151.7 

200.6 

233.4 

February .  . 

162.2 

164.5 

1 56.6 

1.53.6 

153.5 

191.1 

238.8 

March .  .  . 

160.1 

161.6 

154,1 

1 55.9 

153.6 

186.0 

241.3 

April  .  .  . 

160.6 

156.5 

151.1 

156.9 

153.7 

179.5 

251.0 

May  .... 

157.0 

159.1 

150.6 

155.2 

153.9 

170.5 

256.7 

•lime . 

155.7 

158.8 

152.2 

155.5 

152.7 

164.5 

255.1 

.Inly  .... 

156.2 

158.1 

153.9 

153.5 

154.1 

163.7 

256.3 

August..  .  . 

153.9 

158.9 

156.8 

153.5 

151.7 

165.5 

250.2 

September  . 

152..5 

156.2 

153.9 

154.6 

147.5 

'  161.7 

245.5 

October.  .  . 

151.1 

156.0 

157.0 

153.1 

148.1 

155.6 

236.3 

November.  . 

151.5 

161.1 

157.7 

153.3 

151.9 

153.6 

224.5 

December.  . 

1.50.5 

163.5 

160.9 

153.5 

1 53. 1 

150.6 

217.2 

Tear  .... 

156.3 

160.1 

155.2 

154.2 

152.1 

170.2 

242.2 

steadily  increasing  since  1922.  and  lC0  iVlClCilinCS 

Is  now  at  the  highest  figure  it  has  _ _ _ 

reached  since  statistics  were  com-  ooS!«. 

piled.  .lanuary  is  always  the  poor-  MnnoglnK  lilrector  KeUInntor  of 

est  month  of  the  year  for  employ-  Cannda.  i.lmlted. 

ment,  and  the  figure  for  .lanuary  our  budget  for  this  year  contem- 

1927  was  94.8,  against  89.6  in  .Tanu-I  pjates  approximately  three  times  the 

_  number  of  sales  made  in  1926,  and 

for  the  portion  of  the  fiscal  year 
~  ~  ~  ~  which  has  passed,  we  have  been 

nt  Commodity  Index  I  very  well  up  to  our  budget  require- 

______________________  ments. 

Reports  from  abroad  show  that  the 
modifies.  world  in  general  Is  thinking  about 

mo-j  1(110  1111  ifton  the  proper  preservation  of  food.  Old 

I— ^  Jg  "I  England,  where  they  are  particularly 

V’’’?  l  ,  u  conservative,  and  have  never  used 

;!  Joi  n  111',  any  quantity  of  refrigeration  of  any 
a  i-1-  c  nil'll  description,  has  shown  sales  to  con- 

Vpi  '  Ji"  "  sumers  for  our  London  Uompany 

Jr'-'T  JroT,  J'J,  i  exceeding  the  entire  Canadian  busi- 

J'io'r  J-f'i  J^i'-  tt*®  s^rne  period. 

1,66. .j  i  plant  at  London  is  well  equip- 

IJ.J..-1  lol.^  165.5  250.2  ppj  assemble  and  manufacture 

t'.”  *’  14, .5  161.,  electric  refrigerators,  and  it  i.s  locat- 

l.i3.1  148.1  1.55.6  236.3  eigge  enough  to  the  parent  plant 

153.3  151.9  ]a3.6  224.5  g.  j-)etroit  to  facilitate  assembling 

153.5  153.1  1.50.6  217.2  operations  of  those  parts  of  the  pro- 

~Z  I  “  TT  duct  which  can  be  more  economlcal- 

l.i4._  152.1  1,0.2  24-. «  I  jy  jgipoi-ted  from  Detroit. 


Copper-Goldfields  Development 

in  the  Province  of  Quebec  shows  Extensive 
and  Substantial  Development 


I-.'- 
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The  past  year  has  clearly  established  the  important  and  permanent 
character  of  the  Western  Quebec  copper-gold  camp.  It  is  now 
long  past  the  speculative  stage.  Diamond  drilling  and  the  sink¬ 
ing  of  shafts  have  definitely  settled  the  fact  that  not  only  does  this  camp 
lie  in  the  same  favorable  geological  formation  as  the  Northern  Ontario 
mining  camps,  but  there  is  every  evidence  that  the  ore  deposits  are  there 
in  an  equally  generous  measure,  though  somewhat  more  complex  in 
character. 

ORE  VALUES  PROVEN  HIGH 

The  preliminary  work  done  shows  a  widely  distributed  area  of 
mineralization  —  approximately  100  miles  East-West  and  of  undeter¬ 
mined  extent  to  the  North  and  it  is  a  notable  fact  that,  few  of  the  num¬ 
erous  assays  made  have  been  blank  while  gold  contents  of  $7  to  $15 
are  often  obtained. 

The  work  done  in  1925,  and  the  early  part  of  1926  has  shown 
some  striking  developments.  Probably  the  most  important  of  these  is 
the  way  in  which  copper  has  taken  the  centre  of  the  stage  in  Western 
Quebec.  Although  the  prospecting  for  gold  has  been  continued  with 
unabated  enthusiasm,  and  has  resulted  in  many  discoveries  of  real 
value,  the  copper  discoveries  have  been  so  imposing  that  they  have 
almost  dominated  the  interest  in  the  section.  There  are  at  least  a  half 
dozen  Quebec  prospects  that  should  be  rapidly  developed  into  mines  of 
ranking  importance. 

OUTLOOK  FOR  EXTENSIVE  DEVELOPMENT. 

There  is  every  promise  that  1927  will  bring  a  great  boom  to  this 
area.  Heavy  exploration  programs  have  been  outlined;  these  are 
largely  in  the  hands  of  capable  and  responsible  mining  men,  so  that 
Quebec  is  assured  of  a  solid  development.  It  is  estimated  that  develop¬ 
ment  work  in  the  copper-gold-zinc  area  will  represent  an  outlay  of  up¬ 
wards  of  $10,000,000  for  the  current  year,  which  should  result  in  other 
discoveries  of  marked  value,  and  a  general  progress  towards  a  better 
understanding  of  tjhe  vast  possibilities  of  the  section. 
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Sketch  map  showing,  in  stripling,  the  extont  of  early  Pre- 
cambrian  Sehi.st  roinplex.  It  is  within  these  roeks  lliat  are 
found  the  metallic  rous  deposit.s  of  Ontario  and  Quotiee. 


The  Quebec  Government  has  adopted  a  generous  policy  in  aiding 
the  development  of  the  section.  Its  most  pressing  needs  were 
„  means  of  communication  and  access.  To  the  end  of  supplymg 
these,  the  provincial  government  subsidized  the  Ville  Marie  Navigation 
Company  to  maintain  regular  boat  service  between  Angliers  and  the 
gold  fields.  Roads  have  also  been  opened  both  from  the  south,  from 
Angliers  to  Boischatel  and  Rouyn  and  from  the  north,  from  Macamic 
to  Rouyn.  Substantial  grants  were  also  made  to  development  com¬ 
panies  for  the  opening  of  roads  between  camps.  Claim  recording 
offices  have  been  opened  at  Ville-Marie  and  Amos,  and  reliable  assay 
offic^  have  been  subsidized  in  Rouyn  and  Amos  so  that  prospectors 
can  have  their  assays  done  practically  on  the  ground,  and  at  reasonable 
rates,  thus  enabling  quick  returns  as  a  guidance  in  their  development 
work. 

MEANS  OF  TRANSPORTATION. 

'The  completion  of  the  Canadian  National  Line  into  the  Rouyn,  with 
the  consequent  facility  in  getting  necessary  supplies  to  the  various  camps, 
should  do  much  to  give  an  added  impetus  to  the  work.  In  addition, 
th-  Canadian  Pacific’s  line  to  Angliers  is  within  forty  miles  of  the  prin¬ 
cipal  camps.  The  Fairchild  Aerial  Survey  Co.  mdntains  a  first-class 
air  service  by  hydroplane,  from  Haileybury,  covering  the  65  nfiiles  to 
the  centre  of  Rouyn  in  fifty  minutes.  Water  routes  are  an  added  ac¬ 
commodation  that  facilitates,  the  import  of  necessary  materials  and  sup¬ 
plies. 

MINING  LAWS  AND  RIGHTS 

The  Quebec  mining  laws  are  very  liberal  and  favorable  to  the  pros¬ 
pector.  They  give  security  of  title  and  are  not  burdensome  either  in 
money  or  assessment  work.  Moreover,  mining  rights  are  mainly  on 
Cro«m  lands,  so  that  virtually  90%  of  the  Whole  area  of  the  province 
may  be  staked  out  as  mining  claims,  on  the  ssune  terms  by  either  British 
subjects  or  aliens. 

'*  The  procedure  of  acquiring  mining  lands  in  the  Province  of  Quebec, 
as  recently  established,  has  been  favorably  received  by  both  mining 
engineers  and  financial  publications,  as  just  and  equitable,  and  free  from 
burdensome  restrictions. 


COMMUNICATION  regarding  the  necessary  steps  for  the  acquisition  of  lands  and  information  relative  to  the  mineral  resources  of  the  province 
and  mining  regulations  will  be  gladly  furnished  on  request  the  Hon.  the  Minister  of  Colonization,  Mines  and  Fisheries  Quebec,  Canada. 

HON.  'J.  E.  PERRAULT,  Minister. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  25,  1927. 


Banking  Field 


Relation  of  Loans  to  Savings  Deposits 


I  Indicativp  mf  tlic  steady  inipro\c- 

Post-War  Depression  Now  j  Ui2()  is  tlu!  rmjre  or  less  consistent; 

oxpKnsioii  or  current  loans  Uy  tbe 
A  A  A  13  ^  !  ‘■•tiittered  l;;nSI{s  durinK  the  period. 

1  rODl0in  or  rtlG  a  StStirveilchiny  a  of  $!)8C.-10(I,C!)6  in 

_  i  Xovemlier.  th«  biKlicst  volume  since 

,1  r>  ,  o  I  ;  May,  U't’i.  the  total  lor  iJec.cniher.  at 

Canadian  Prosperity  rounded  on  Renewed  Stability  in  Agncuiture  ;  $;)70.i.iri  siiowed  an  increase  of 
and  the  Development  of  the  Country’s  Great  and  Wealthy!  $Gt,0on.00t)  over  that  Jor  the  corro.s- 
Natural  Resources — Water  Proves  a  Great  Natural  Asset  in  ^ 

.  I  baviiiKS  dctiosits  have  been  ex- 

Relabon  to  Industrial  Expansion.  I  pandins  .stcadfly  since  the  heginniim, 

- -  -  i  of  lh2t  and  reaching  new  high  levels. 

By  FR.\NK  J.  ATE.IRST.  '  during  recent;  months,  the  total  for 

During  the  course  of  some  re-  ada  in  the  front  rank  in  this  indus- |  rtecember,  at  .$Ue,2,/ii2.185.  showing; 

cent  conversations  wMth  S  TI  Doubtle.ss  the  public  is  iin- ;  increase  of  .t-it.OOO.OOO  over  the' 

cent  coi^versations  wiin  n.  resent  activity  in  !  **  preceding  year. 

Jxtgan.  general  manager  of  the  Can-  j;,,nin7  stocks  buUof  far  greater  im- 1  ’'nnada  reflect  the, 

adian  Bank  of  Commerce,  I  found  portance  is  the  work  now  being  un- 1  ht'nvy  volnino  of  stock  market  trad-; 
him  radiating  a  spirit  of  optimism  dertaken  in  the  mineral  regoins.  i  during  IfCe.  each  month  of  tiiej 

not  often  evidenced  bv  so  nrominent  Complete  reports  on  the  year's  pro- ,  ('xreption  of  No- 

"1  evidenced  by  so  prominent  avail.able.  but  it  I  'ember,  showng  a  substantially 

<i  member  of  Canadas  fmajicial  in-  estimated  as  having  a  value  of|  volume  of  oalMoans  than  diir- • 

stitutions.  Beginning  a  new  year  about  $240,000,000  which  is  the  high- i  17^  ‘^e  corresii  onding  period  of  1025.  | 
we  naturally  turn  to  a  review  of  est  on  record.  A  feature  to  wliich  :  ^  tjit.ol  for  liio  inonth  of  Deeeinber 


1400  i- 


Savings  Deposits 


Loans 


business  during  the  period  and  con-  IBUg  publicity  is  given  is  the  explo- ; 

. ,  ratory  work  now  being  carried  on  in  1 
sider  the  progress  of  the  country,  undeveloped  miner.al-.he  arin^  | 

the  effects  of  important  events  that  hands  of  Canada,  which  are  known 
have  occurred  and  the  relative  to  be  largest,  and  arc  regarded  tfs ; 
strength  of  the  economic  structure,”  most  promising,  in  the  world;  ; 
said  Mr  1  oinn  forces  of  men. 

,  ’ .  .  including  experienced  engineers,  are  j 

"At  this  time  last  year  we  wit-  employed  by  a  number  of  companies 
nessed  an  improvement  in  trade  and  of  international  pi  ominence.  1’hcse ! 
Industry  that  promised  to  be  of  a  coni’frns  are  not  interested  in  stock  : 

_  ,  ,  .41  promotion  schemes  nor  are  their  op-' 

more  lasting  character  tlian  any  we  ' 


'I’lic  tot.al  for  liie  inonth  of  December 
at  S1.50.'f'tb,424  showed  an  inri'ea.se  of 


Jimincia!  giitifs  1 


^  1  promotion  schemes  nor  are  their  op-'  'Uiiy . $ . 

more  lasting  charncter  than  any  we  conducted  in  a  haphazard  I  Augu.st . 

had  seen  for  some  years.  This,  of  fashion;  they  are  endeavoring  lo|  Septemher . 

course,  was  mainly  due  to  one  of  the  locate,  and  expect  to  locate,  proper-  October. .  .  . . 

mo.n  successful  agricultural  seasons  ties  that  will  repay  them  for  their:  Novtnnher . 

on  record  and  to  the  prospect  of  lar.ge  expenditures.  As-sociated  with.  I  December  . .  . . 

good  prices  for  farm  products.  We.  and  invaluable  to  the  paper  and '  . 

occupied  a  pre-eminent  position  in  mining  industries  in  this  country  is  j  * 

the  international  wheat  market  and  water  power  The  exi.stenc?  of  im- j  f 

wc  had  available  for  disposal  at  high  mense  water  power  resources  in  ,  January . 

prices  a  large  part  of  the  1025  crop,  close  proximity  to  our  forests  and;  February  ..  . 

.\s  a  result  of  these  favorable  cir-  mineral  regions  is  an  lulditional  at-  March  ..  ^ . 

••iimstances  many  of  our  farmers  traction  to  those  who  are  investing:  April . , . 

'vorc  lifted  out  of  a  state  of  depres-  capital  in  this  country.  The  lum-'  May . i  .. 

sim  into  one  of  comparative  pros-  her  industry  has  been  active,  espe- 1  June . 4  ..  .. 

perii.v.  They  were  able  not  only  to  dally  in  the  west,  but  it  has  not  en-  July . 1  .,  .. 

Ikiuidatc  most  of  their  old  debts,  but  ioyed  a  profitable  year,  though  the!  August  ..  ..  . . 

lo  purchase  equipment  and  other  ne-  difficulties  caused  by  overproduction  September . 

eessary  articles,  which  because  of  and  lack  of  co-operation  are  being!  October . 

lack  of  funds,  could  not  be  secured  given  serious  attention.  '  The  fish-:  November . 

in  former  years.  The  results  in  ing  industry  on  the  Pacific  Coast ,  December . 

other  branches  of  primary  produc-  is  in  a  strong  position  and  the  catch 

lion,  forestry,  mining,  and  fishing,  on  the  Atlantic  side  has  been  large  |  . 

were  also  more  favorable.  Conse-  and  it  is  probable  that  it  will  he 

iiucntly,  the  national  income  was  marketed  at  better  prices  than  those  j  January .  : 

.suhstantiall.v  increased  and  before  quoted  at  present."  i  fehruary  ••  .. 

long  the  effects  of  this  chan.ge  will  IVealth  In  MineruK  '  Anw?  . . 

he  noticeable  m  other  directions.  ,  . . 

The  government  found  it  safe  to  Particularly  worthy  of  considera-;  Mny  . 

provide  for  some  relief  in  taxation  tion  are  Mr.  I.ogan’s  remarks  on  the  '  June . 

and  for  a  return  to  the  .gold  stand-  mining  situation;  probably  no  bank- 1  July . 

ard.  .Mannfactiirer.s,  with  a  plant  'Jr  in  this  country  is  as  well  inform-  .  August . 

capacity  expanded  diirin.g  the  war  ed  on  this  basic  industry.  While  a;  September  ..  ..  .. 

aiul  in  execs.,  of  normal  require-  yoiin-g  man.  in  hi.s  early  twenties,  he  ‘  October  ..  ..  i. .  .. 

nients.  received  orders  in  sufficient  managed  the  Bank’s  t  'obalt  branch  j  November . 

volume  to  bring  idle  machinery  into  through  the  entire  boom  period,  be-  December . 

use  and  industrial  oi>erations  were,  ginning  with  1.90G.  when  no  less .  '  ..i. , 

on  the  whole,  more  extensive  than  than  $75,000,000  poured  into  that '  n 

in  any  year  since  1020.  Therefore,  countr.v  in  one  year.  •  J 


SIG.OCO.Occ  ovf»- 

December.  1925. 

SAVINGS  IHvPOSn 

S. 

7 

19:.'6 

1925 

1924 

1923 

1922 

January.  . . 

.  $1 

.316,288,358  $1 

249,622,592 

1,184,461,830 

$1,195,351,710 

$1.2.33.208.401 

Fphniary  . 

e'  *• 

.  1 

.332.784.116  1 

260,879,803 

1.192.561.512 

1.211.343.461 

1.23l.;’.49,001 

M’lrcli  . .  . 

.  1 

.337.573.158  1 

206.231.708 

1,192,589,899 

1.218,295,721 

1.230,628.840 

April  . .  . 

I* 

.  1 

.31  1.1.50.250  1 

263,964.473 

1,211.504.684 

1.227,253.431 

1.218.19.5,262 

May . 

.  1 

.33.1,842.107  1 

259.879.335 

1. 204.816.866 

1,231.001.480 

1.197,789.717 

•lune  . .  . . 

•  -f 

.328.225,287  1 

233,703.216 

1.189.018,091 

1,214.245.872 

1.181.404.188 

July  ..  .. 

.32M,909,8l<i  1 

255.005.214 

1.189.156,166 

1.230,052,356 

1.175.781.711 

Aiiaii.st..  . 

.  1 

.343.116.753  1 

261,375.487 

1.178,860,058 

1,189.988.876 

1.16  4,069,400 

September. 

.  1 

,.335,895.766  1 

268,554,097 

1.177.428.453 

1.178,703.50.5 

1.1.58,462,38" 

Oftohev.. 

.*  . 

.  1 

.347.564.111  1 

277.588,281 

1.189.086,751'' 

1.141,136,278 

1.156.442,453 

No  vein  her. 

.  1 

.367.29.8,012  1 

298.831.228  • 

1.231.861,390 

1.179.914.963 

1.167,609.065 

December 

.  1 

.372.763.485  1 

318,875.483 

t 

1,237.611.267 

1.181.037.130 

1.184.703.596 

1 

( 1  KRENT  LOANS  1> 

T  AN  A  D  A 

TP 

1926 

1925 

1921 

1923 

1922 

January  . 

.  $S6'9. 59 1,897  $ 

910.697.141 

$ 

999,377.600 

$1,0,38,396.145 

$1,138,151,455 

February  . 

862.716.608 

908,362.432 

987.896.983 

1,039,993,231 

1.143,538.489 

March  . .  . 

900,379.266 

917,645,337 

1.005.913,916 

1.058.236.482 

1. 149. 187. 869 

April  ..  .. 

9-30.964,621 

909.360.244 

1  005,42.5.951 

1,')87,969.78S 

1,162  975.332 

May  ..  .. 

•  .1 

926..50S,69S 

909.091.414 

989.305,863 

1.083.067.185 

1,1 40.425. 509 

June  ..  .. 

•  4 

931.548.713 

895,592.277 

986.366.;:6<> 

1.065, 854, 7;-}9 

1.117,844.707 

July  .... 

•  •} 

941.501.878 

881,253,805 

973.413.981 

1.048,598.084 

1.104.122,176 

August  . .  . 

•  1- 

. ^ 

043,274.265 

878,935.929 

963,347.506 

1,046.295,745 

1.102,446,692 

September 

.  .1 

959,889.525 

903.717,7:16 

956.744.583 

1,0.56,23'1.792 

1.104.678.735 

October  . . 

.  .1 

985,410,760 

996.249.140 

981,111.418 

1.066.859,326 

1.122.840,459 

November 

986,400.696 

909,977.043 

961.349,103 

1,022.475.716 

1.105,630.178 

December 

. 

970,135.595 

903,259,725 

938.711.730 

1.011.612,318 

1.065,226.89! 

1 

TALL  L 

CANS  IN 

(AWDl 

f 

1926 

1925 

1924 

1923 

1922 

1921 

January. . 

.  . 

.  ..  $120,402,484 

$114,148,522 

$107,113 

769 

$  90.025,233 

$102,630,461 

$112,474,318 

F''ehruarv 

•  ..  131.332.116 

117.439,335 

111.467 

549 

88,513.509 

1  Xl.379.637 

112.680,497 

March  .. 

....  134.556.239 

115.703.593 

104.230 

641 

89,467,552 

103,638.801 

113,818,308 

April 

..  147,879..528 

119.836.937 

108,979 

049 

94,621.385 

102,005.932 

110.289,586 

May  . .  . . 

•u 

.,  143.532.883 

114,467.296 

192.335 

491 

96,698.528 

99,804,892 

110,775,140 

June  .... 

.  ..  143..532,88:3 

,114,467,296 

102,335 

491 

96,698, .528 

99,804.892 

110.775,140 

Jiilv . 

.  ..  139,5'K).559 

107.713.405 

100,175 

306 

95,701,912 

96.770.236 

107.552.690 

August  . .  . 

.  ..  139,568.541 

111.262.938 

103.076 

794 

98. 123.00-0 

99,939,844 

106.115.117 

September 

- 

.  ..  141,837.903 

119,730,933 

105,564 

807 

96.919,263 

106,982.838 

106,729,270 

October  . . 

.  . 

.  ..  148.809.182 

130.087.481 

113,185 

To '2 

116.220,141 

10.5.083.013 

105.362.186 

November  . 

. 

..  141,379?542 

143,396.500 

122,537 

415 

110,928.603 

9S,984.n<)0 

104.392.115 

December  . 

..  150.949,494 

1 35,674,270 

128,198 

184 

115,527.321 

9S,3S3.58'‘i 

113,071,089 

ihc  results  of  biisine-s.s  dnrin;; 


Continuing  his  observations,  he 


Total  Bank  Clearings  for  Canada 


fir.st  p.art  of  192i)  meant  not  only  said:  "While  immigration  has  not, 
prosperity  for  practically  all  classes  been  of  the  volume  we  should  like  j 
of  our  people  but  the  disappearance  to  see  it.  the  entrants  for  the  first ; 
of  disheartening  influences  which  ten  months  of  1020.  were  some  sixty  ! 
were  formerly  f.nced  by  those  eiigng-  per  cent,  grr.ntcr  than  for  the  cor- 1 


I'c.stcd  on  a  solid  foundation.  have  been  well  placed  otherwise,!',  ,  , . 

Prodnetioii  «(  High  Level.  "i"'’ • 

class  that  will  develop  into  good  citi- ; 

“Production  in  all  branches  of  in-  zens.  '()ctol>er 

diutry  continued  on  a  large  spalo  “The  past  year  pas.ses  into  his- i  November 
throughout^  the  reiuiunder  of  the  tory  as  one  of  gre.ater  production.  ■  December 
year,  notwithstanding  .adverse  wea-  increased  efficienc.v.  larger  spend- 1 

ther  conditions  at  critical  periods.  j,^,g  power  without  extravagance  i  Total 

1  he  harvest  results  were  not  quite  and  progress  in  almost  every  dlrcc-  ■ 

.'O  favorable  as  in  1925  and  prices  of  tion.  Conditions  from  year  to  year  I 

•some  agricultural  products  were  are  dependent  in  an  important  de- '  Ja.ounry. . 

lower,  but  generall.v  the  farmers  ^ree  on  the  harvest  results  and  a  f'ehru.'trv. 
have  not  stiflered  severcl.v  and  as  forecast  for  the  whole  period  of  the' March. .. . 

closely  as  we  can  .judge  at  present  next  twelve  months  is  not  •practiea- j  .April . 

there  w  ill  not  he  any  very  m.aterial  jjjp  pnt  the  outlook  for  the  firs'tpart  Mnv . 

impainnent  in  their  purchasing  ^f  1907  jg  favorable.  Taking  a  long'J'mc . 


1<)13 

1014 

101.5 

1910 

1917 

10  l.s 

.Tanuarv. .  . 

$  .8G4;ir,.5.i.5i 

$  712,401,047  * 

.577,160.7:42  $ 

7.58..393,"Pi  $ 

9.30.088.938 

*  1.021.723.784 

February. . 

t)74J)02,SI  4 

60.9.;340  .500 

49<),420.T11 

<;7<<,!itK).!)7:> 

7.87.017, .5:44 

8.37..8!.8.,800 

March . 

074/'.7 1,304 

644..T.50,108 

.57.8.740.310 

730,2.59,216 

93,8.  ;3n8, 099 

9.58,874.769 

April . 

7.5ti/'.l.S.73f) 

6.84.7.37, 108 

.587.118,167 

71.5,079.612 

1  tlOO. 4:10.9.50 

1.121,427.041 

^^av . 

SOO/i.34.942 

715.108,632 

.5,81.681.077 

914,040.845 

1.190..S67.493 

M25„894.60.5 

June . 

74r*322.().57 

714.601,819 

.574,446.019 

882.381.4.50 

I, or  I. .502. 411 

1.133.800,247 

.lutv . 

762.702,076 

76.8.0.56.,8O8 

5.89, 3(>1, 7.5.8 

,8,84.073,(173 

1.0‘28.392.707 

1,107.922.680 

August .  .  .  . 

68r>;i.88.3f.2 

.584,044.110 

.566.062.0.57 

,802.793.326 

OrO.OOl .525 

1 ,0<)7.337.S41 

.‘September 

74a,3p6..57S 

634.68 1.1  O' J 

.5,85,839.0.56 

827.2G9..'j'.‘0 

924.679.372 

1.037,314.685 

Oct.ober.  .  . 

S9e,G44.347 

726..5.30.7S4 

700. 7(54. 

1,02'2,603.I68 

1. 302.517. ;4S.'3 

l.:506..51.5,920 

November 

.MjR.  279.300 

6.)7,17;{.9q9 

009..581.404 

l,If>9,;{.51.900 

1 .22.8.038,751 

1.42i5,.523.609 

December. 

Ml<.00(i,323 

628,025.061 

953.540.476 

1, 07.3,771. 70« 

1,081.41.5.6:50 

1.51.5.211.7.51 

Total 

$'.1,251203,280 

$8,070,170,110  $7 

709.720.9S9  $10,548, 108..8S3  $1 

2..5.50.727, 4.89  $13.719,4.35.008 

imrairment  in  their  purchasing  1927  is  favorable.  Taking  a  long  Jimc .  1. <’>150*1 .5.5. 161 

power.  .N'aturahi.  the  effects  of  the  |  pm,gg  view  of  the  future,  we  can  .hily .  1.68'2^.59.40,5 

coal  strike  in  Great  Britain  were  j  gafeiy  say  that  only  some  iinexpect-.  A'lgust .  I.. 529 ,701, 4 M) 

felt  in  Canada  and  for  some  time  it  j  pfj  an,j  very  adbers'e  deve’opment  is' '‘''’Pfoitiher  1,601>177.814 

seemed  as  if  our  trade  in  other  quar- j  ijkgiy  to  interfere  with  the  steady  fi^tol.rr.  .. 

tor?  of  the  ^:lche  wouTfl  be  reiinced.  ,  progress  of  Ciinada  towards  a  state  ^’>v*"nY)er. . 

niainlj'  because  of  political  and -cur- j  ?reat  prosperity.  We  still  have  , 14 

rency  troubles  in  Durope;  fortun-  problems  to  solve,  and  it  will  be  nc- '  ,,,  .  Tfv> c- 

ately,  how'ever.  improved  conditions  pessary  that  we  continue  to  work'  '  *'Mal  .,20._tB,  >J-.  iP) 

are  now  reported  in  practically  pard,  and  that  wc  refrain  from  un- 

every  countr}'  where  we  sell  our  stir-  .=pecuIation.  But  surelv  we  can 

plus  products.  Drne.stic  trade  wa.s  ,]e,.ive  a  good  deal  of  satisfaction 

at  a  high  level,  an  increase  of  10  to  from  the  fact  that  we  arc  no  longer',,  ,  ? 


$1.6.T«.i:57,29S  $1,486, .587.8 42  $1,. 3.52, 110.772 
1.114/530.1.52  1.. 300,9015.008  1.1.51.0.5S.7S3 

1.. 58|^i83..).54  I..3t4..5.54.074  1,;54.5.014,.5I4 

1..  58(1  <10.5.370  1.471. 680, 0'24  1.212.9.52.411 

1,678;570.071  I. .520.2.54, 190  1.40.5,064.764 

1. <’>60*1 .5.5. 161  1,480.6.31,700  1,;?22. 4.80.401 

1.682/5.50.405  1,. 37.3,007.21. 1  1.280,2:30.117 

1. . 529 .701. 480  1.201.97.5,000  1.175.785.827 

1,6014877.814  1.. 342.001, 451  1.2.5.5,212.513 

l,O30;25S.123  1.541. 3.T5,. 327  1.407.000.78.3 

2.028;310.60t  1.I560,01.5..50.5  1  ,<516.70<).;5.34 

l.OU/104.714 


2  $1..341,ie.5..8]6  $1,387,203,093  $1,410,102,107  $1.. 340.000.000 


1 .6O8..5S0.O67  •'  1  ..554,870.485 


1.0(56,608,.373 

1.108.. 534.124 

1.267.. 331.011 

1..  525.703.277 
1.36.5,0.59,812 

1.. T35.407.234 
1  .,300,76(5. 196 
1.219.675.211 
2.'2'20. 4.5,3.721 
1.010,288,910 

1.. 574.03;5,.500 


1.275,967.002 
1,1,55,031.071 
1,224,815.046 
1.410,300. 107 
1.  •2:30.  P. 7.1. 12 
1.4.58.8,52.0)5 
1.2.50,307.881 
1  ..3f’>0.722.055 
1.76.8.0.5.>,76I 
1,. 547.32:1. 801 
1,730.(580.428 


1.100.627.472 
1.10,5. 1 4.V  680 
1.278.773.2.30 
1.34I.068..330 
1-240.070.070 
1.3:30,750.511 
1.248.205,224 
l.:332.:370.711 
1.171. ■200.860 
1.670.181,101 
1.805.'23().6!1 


1,317.000, 000 
1.347, 000, ()(Wi 
1.467.00f).000 
1.457.000.<10<3 
1.463,000,000 
1, 227.000,0110 
1.40.4. 000.00(1 
1,. 38 1.0.90, 000 
1.645.000.000 
1.737.7  !2,6'  7 
1-746.311. 13i  5 


$20.'24J,«02.616  $17, 410.523. 190  $16,260,327,704  $17,317,227,57  4  $17,012,709,052  $16.762,'i62,.3;33  $17.542.0.54.10:! 
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befiirc.  It  highl>  satisfac-  Logan  was  afraid  these  re- ‘  Kitchener, 

tor.v  to  record  that  production  was  ^c-  .^herl.rookr 

no  mtornipte.tl  in  any  of  the  maioi  self-glorification,  and  to  1  Brant  ford . 

industries  by  serious  labor  dis- 

:  us  consider  two  opinions.  The  first  1  Moncton.  . 

Hcvclopiiig  llesoiiroes.  ;  is  that  of  one  of  the  largest  English  i  Kingston.  . 

The  developniont  of  our  natural  j  and  is  follows;  \\innipcg.  . 

resources  was  probably  the  most  "From  whatever  an.gle  the  posi- ,  ' 
out  danding  event  during  the  year  [tion  of  Canada  is  regarded,  the  '''■  i 
and  generally  it  was  attended  by  j  sion  is  one  of  substantial  progress  <  | 
gratifying  re.snlts.  The  new  paper  and  well-grounded  prosperit.v.  |  vi.h  '  ’ 

ntills  and  the  extension  of  existing  immense  developments  in  the  uMliz- j  .5  ’ 


Ratio  Bank  Debits  to  Deposits 


.l\M  \KY  TO  BECE  MBLIMO'ifi. 


102! 

1922  1023 

192  4 

192.5 

1926 

1  Mot'i  rciil . 

J 

.  .  $  .5.720.'25,8,17.'!  $ 

.5.00.3,943.172  $  5,493.10.5.775  $ 

1  t3.2.50.7!(l  $  .5 

040).;>.17.421 

Toviinio . 

.5.1fJl.,893.r<;6 

4,974.940.873  .5.. 501  ,.508.20.5 

.5.2,5.5,4;!:!.,82ti  4 

91 4, 0.5 1,84 .5  5 

406. 128.  l.s:; ' 

Ottawa  . 

.170.77.-'. 440 

404 .  *2'  >7 .  (ir**  .  000 .  .‘)6i  I 

;4.‘42.14(l404 

.3'28,802.26( 

.0'  ‘0 

'  (jiiobec . 

.'ki2..501.1S8 

2.84.4.S4.023  ;ia3. 1 16.209 

29l.276..51!l 

296,.S(iS,(>97 

;il9.6.59.  104 

Hamilton . 

28:1,272.(100 

•297.03I.7'27  :101.. 5.54.01 1 

2.55.7.81 .872 

LV)0.1?-4. (>.*(» 

2()S.402. 1  16 

i  W'iiulsor.  . 

..  I(>2  2()8,.').5 1 

170.7.89.8(12  176.443.1 1.5 

1(;4,187,4(.9 

172.716. ('01 

219,129.742 

Halifax . 

.... 

160.1 12, 2.’lii 

1 81  ,S02,.592  1.52,. 32,8. 563 

1 4  8,. 4.86.2:47 

1.5:1.908,814 

1.50.  .800.  186 

.St .  .Fohn . 

. 

112.1.8,8,12.5 

1 47.301.669  141,305.03.5 

1:4:4,734,811 

l.’ll.:3()6.092 

|.’40..22(i,,527 

London . 

1  ir,7,87.!(90 

l(>l.0.5(>.!i6O  1.51.868.946 

140.878.932 

I  oO.Ti  t0.*i00 

142., 8.50.91') 

Kitolioncr . 

.5 1,1. 5'.'... 584 

.52.400.716  51..S89.0S1 

4S.87.5„860 

49. 2:41.  in 

.*>LV2,*i7.SL*s 

.^hcriirookc . 

, . 

43.2.59.747 

.53.641,70.5  43,.320,22.8 

41.432.01.3 

42. 109., 56.5 

44.‘J.59.  l8(i 

I  Brantford . 

62,020.507 

62,2.35,.59l  .52.924, !)10 

46.0.50.t)67 

.50.714. 4Mi 

.->.5, 1 17. .56 1 

IVtcrboroiigli  . . 

,  .  .  .  . 

44.20.5.51(i 

;i7.I00.117  .30..'}70,920 

40.021.72,5 

40,  .564. 340 

41.6.8.5.282 

I  Moncton . 

•  • 

.5 1,341.. 596 

.56.222.8.’;;!  40.2-46.439 

4 1  ..5:17,923 

•11.2.58,874 

14,207.861 

!  Kingston . 

..  31,670.436 

.•«..572.20('  31..S80,.56I 

.35.73.3,539 

.■30,4'J9.8.59 

571 . ,  .'8 

..  2  082. -I  t  1,1 03 

2.563,0:18.70 1  2..52S.31 1 .060 

2.082,69.5.199  2 

.892..376.6I,5  2 

70S. 41.5. 7.5'; 

708.20.5.032 

l.-'i'ir  7o0.r*i(‘L4S2 

.80.3.0,51.3.50 

807.197,610 

.'-88.704. 118 

;:3.5.4fl.5.'202 

2(i3.240  201  272,438.886 

343.41.5.3.32 

3.5.5. 320. 7(K1 

.39.3  910.6:47 

260,288.010 

2:44.21 1, ’2.5.5  217.273.3:4.5 

220.329.390 

239.3.50.2.81 

2.59.011.167 

200,700.470 

184.949,4:41  190.195.987 

179.:402.8C7 

22.),'429,.50.3 

211.1.53  813 

122.410.244 

10.5, 775.6.54  105.229.802 

108.146.981 

101. 20)9. 481 

1  10.  ,8.8,5.!  (.5:: 

100,.523,291 

ST.S92..57:!  89.106.604 

83.:355,9.57 

01.. 3.30. 8.53 

!d3.238.(.9l 

74.730.70] 

6.1,0.35,26C-  (33.910,782 

.58,471,697 

0,1.186.40.5 

64,190,’200 

I  Fort  William  .  .  , 

4:!.OI0.!'(il 

11.147.691  49.754,11.5 

48,122.905 

4:4.110.272 

48.102,0.5,8 

I  New  Westniinste 

. 

:!().  7:15. 06.5 

27.;4(;7.208  29.2.51,758. 

:;0.S|6.48f) 

:4.3. 049. 6.5,5 

:!9, 2.5.3, 10,5, 

I  Brandon  .  . 

;;''.'282.r2.'j 

32.!)92.."3s  :40.!)70.260 

29,796.999 

31 .805.29.5 

.55,]ir..5(;l  j 

31,069.110  :47,7;i7,i'71 

•27.ri8,.5.5.5 

•28.410,024 

I.8..54,5.7!(1 

17.979.178  1S,010.,599 

16, .572. 7(18 

17..’)47.7I7 

20, 193  963  i 

,Me<li(  ine  1  lal  . . . 

21.927.6.87 

17. 707. ”.6''  17,6S8,.504 

16,40.3.076 

1. 5.. ’4.59  364 

1.5..462,82I 

1 

$17.  1 10..523.190  SI 

;,‘260.:;27.7n!  $I7,:417.227,.574  $1 

7.012,799,9.52  $16 

7O2.C0.2.:433  $17 

7 10)., 597,. 54  7  1 

January  . 


March  . . . 

April  . 

.May  . 

.lune  .... 
.iul.v 

.August  .  . . 
.September 


Novemlier 
Deceniher  . 

1926. 

.ianiiary  . , 
February  . 
.March  . . . . 
April  ••  • . 

. 

June  . 

July  . 

August  . . . 

!  Meptenihor 
I  October  . . 
I  Noveiiil>er 
/  Dcceiiilicr 


.1ti’.8  omitted  1 

(OOO’s  oinitlcd) 

p.r. 

t »,  ni.  i.*N,>ti,  c 

I 

'I'F  Flint.  1 

P,  p  ill  Can. 

Lank  rh'l); 

a.s  ,>f  last  day 

l«)  deposit: 

,.'f  picc'diiis 

II  L'anada 

month. 

Hank 

.$  1 .8:12,936 

$2,230,036 

121.6 

1.752  412 

4.915.042 

109.2 

1.74.3.706 

2.005.027 

11,5. 

1,7.57,678 

2.229  135 

126.9 

1.777.186 

2.281.818 

128.3 

1,7.32  601 

2.151.207 

124.2 

1,749.192 

2.248.362 

128.5 

1.73,5.823 

2,090  152 

120.5 

1.7.5,5.9:46 

2.195.917 

125.0 

1 .8.58  .500 

2.867.086 

1 .54.3 

1,876,2.50 

-  2.786.63.5 

148.4 

i. 9.5, 3. 066 

3.120  6  45 

160.0 

•O'.s  omitted) 

(OOO's  omitted) 

P.('. 

.$1.9I(;,32.5 

•$2,368,210 

123.5 

1. 840  297 

2,132.220 

IlrkO 

1.842.302 

2.309,312 

125.2 

1 .897  262 

2.631  481 

i:4S.9 

1.877,713 

2.415  276 

1.840  297 

2.684.157 

i.L5.7 

1.880.723 

2,424.356 

128.9 

1.868,987 

2.416  245 
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1,S75..592 

2.357.181 

127.0 

1 .89  4  311 

2., 8:40.78:! 

149.5 

1.92:;. 4!»4  j 

2. 'll  5.659 

151.5- 

1,97(1.178 

2.813  1.51 

1 14.4 

$1.88,5.623 

.$2..52!(.S36  . 

134.0 

largely  on  water  ixower.  are  seen  to 
he  mushroom  growths  reinoviible  by 
•the  flick  of  a  finger.  The  founda- 
!  lion  appears  to  hi‘  sound  and  prog- 
less  to  have  been  acliieved  on  the 
wiiole  by  consiirvative  methods. 
Given  money  and  the  right  tyiie  of 
:  men.  there  are  prrsent  all  the  ele- 
;  ments  of  continuec!  success  andsus- 
1  tallied  growth  in  ‘w^ealtli  and  well- 
I  being,  provided  tl*;  hopeful  pros¬ 
pects  ;ire  not  niairred  h.v*'  specula¬ 
tion  founded  on  esaggerated  expes;- 
tations." 

'  The  second  opinion  is  that  of  one 
.  of  the  host  known  financial  institu- 
^  tions  in  the  United  Staie.s; 

'  "Contin'iiing  the  progress’  iiotiee- 
!  able  in  1925.  Canada  so  far  this  year 
i  has  given  evndenco'  of  a  .steadily  in- 
I  creasing  pro.speritj.  Since  the  first 
i  of  tlie  .year  there  has  been  a  cou- 
I  siderah'c  ex|jan.sk$n  in  most  of  the 
major  branches  of  industry.  Amon.g 
the  nations  of  the  world  Canada 
ranks  seventh  in  •estimated  wealth. 
In  her  per  capita  wealth  she  is  only 
exceeded  by  Great  Britain  and  the 
Ignited  States.  Bile  ranks  fifth  in 
i  the  volume  of  lifr  exports  and 
1  seventh  iu  imports.'” 


Natural  Resources  Providing 

Great  Opportunities  for  Capital 

•  By  C.  K.  KK1I,I.. 
l.sncrnl  VlnnoKcr.  nnynl  Hank  nf  C'annda. 

q’he  fact  that  there  l.s  prosperity  1  tnnities  as  they  oC/Cur, 

I  in  practicallv  nil  lines  of  Canadian  j  should  not  be  forgotten,  how- 
;  iiulu.str.v.  including  .agriculture,  min-j^'’";  that  there  is  no  real  lack  of 
...  capital  in  Canada,  and  there  are  en- 

|ing.  forestry  and  fi.shlng,  indicates  |  pouraging  signs  th.at  Canadians  a-e 
I  that  the  present  growth  is  sound,  |  awake  to  the  opportunities  whicii  ■ 
and  this  is  attracting  the  attention  '  ®nrround  them.  If  is  not  th.at  wo' 
'  of  financiers  in  all  parts  of  the  world. }  <*t‘P’'ecate  foreign  investment  in  this, 
'In  recent  years  investors  from  the  i ''“"ntry;  on  tlie  contrary,  we  are  glad  | 
i  Cnited  States  liave  become  keenly  l*o  have  aid  from  every  .source  in  de- i 
I  interested  iu  Canadian  resources,  and  ' '-oloplng  the  latent  wealth  of  the' 

j  they  arc  now  investing  about  $200.- ! ‘country.  Those  who  live  in  Canada.! 
I  000.000  a  year  in  Canada.  In  the  pa«t  j  however,  should  be  most  familiar  I 
'  few  months  there  has  been  a  marked  i  with  our  undeveloped  resourees,  and 
j  increase  in  the  interest  which  in-  should  he  most  ready  lo  take  advan-  i 
vestors  from  Great  Britain  are  tak-  tage  of  this  new  period  of  growth.  | 
I  ing  in  this  market,  and  there  have  As  we  contemplate  the  future  of  the  i 
I  been  substantially  more  inquiries  country,  we  must  realize  that  it  to  ' 
jfrom  abroad  covering  Canadian  con-  our  duty,  as  well  as  being  to  our  ad¬ 
ditions.  Such  facts  indicate  that  the  vantage,  to  profit  by  the  prosperity ' 
financiers  in  these  countries  are  around  us  and  the  expansion  which  | 
I  fully  alive  to  the  wealth  of  Canadian  ■  lies  just  ahead,  by  doing  our  fill! 
'resources,  and  that  they  are  prepar-  share  in  this  task  of  building  a  great  | 

I  ing  to  take  advantage  of  new  oppor-  industrial  nation.  j 
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I  Complete  Financial  Service 


'Montreal  Stock  Exchange^  ; 

ive  execute  ,  London  Stock  Exchange  !  _  j 

orders  in  Toronto  Stock  Exchange  ' 

securities  on  New  York  Stock  Exchange  i  ””  *  j 
Montreal  Curb  Market 


We  execute 
orders  on 


Mining  Exchanges 


for  cash 


!  New  York  Cotton  Exchange 
H  e  execute  I  Chicago  Board  of  Trade  ^  , 

'J'‘""'P®8Grain Exchange  '’’'"’Z'ein 
„„  New  York  Produce  Ex¬ 
change 

Investment  Securities  huyim 
We  act  as  Government,  Muni-  j  and  seliint 

dealers  in  cipal,  Public  Utility  j/or  our  own 

and  Industrial  '  account 


We  maintain 
at  each  office 


Trading  Departments' 
dealing  in --Unlisted 
and  Inactive  Securi¬ 
ties 


We  lend  STOCKS  AND  BONDS  "^"ZTsas 


JOHNSTON  A»  WARD 

171  St.  James  Street  -  MONTREAL 


members  - 


MO.MREAE  STOCK  EXCHANGE 
rOROMO  STOCK  EXCHANGE 
CHICAGO  BOARD  OF  TRADE 
WINNIPEG  GRAIN  EXCHANGE 


Private  wire  connections  to  all  branches  and  fo  .Vein  York 

Montreal,  Que.  London,  Ont.  Moncton,  N.B. 

Kingston,  Ont.  Sherbrooke,  Que.  Sydney,  N.S. 
Toronto,  Ont.  Halifax,  N.S.  St.John’s,  Nfld. 

Stratford,  Ont.  St.  John,  N.B. 


OSWALD  &  DRINKWATER 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Investment  Stocks  and  Bonds 

Direct  Private  Wire  to  Toronto 

Mining  Stocks 

Quoted,  Bought  and  Sold  for  Cash. 

143  NOTRE  DAME  STREET  WEST 

Malcolm  (L  Oswald  Main  6675-6676  Graham  DrinkHaier 


TELEPHONE:  .MAIN  2515 


P.O.  BOX  2227 


ALEX.  PATERSON  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
MEMBERS  MONTREAL  CURB  MARKET 


STOCK  BROKERS 

21  HOSPITAL  ST.  -  MONTREAL 

Orders  Executed  in  Stocks  or  Bonds 
For  Investment  or  on  Margin 

cr>fo 

Alex.  Paterson  Elwood  B.  Hosmer 

Alex.  T.  Paterson  Harold  J.  Lawrence 
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The  Lumber  Industry 


Lumber  Industry  Has  Been 
Facing  Many  Difficulties 

Over-production,  Curtailed  Export  Markets,  Keen  Competition, 
and  Encroachment  by  Substitutes  Just  a  Few  of  the  Problems 
of  1926 — Outlook  For  1927  is  Improved  in  Some  Important 
Respects. 


By  0.  B.  TAN  BLABIfOM, 
Editor  fnnadia  Liimhornian. 

■^IIK  lumber  business  in  Canada 
-*■  during:  was  not  prosperous. 

Many  concerns  operated  at  little  or 
no  profit  while  a  number  closed  the 
year’s  activities  with  a  balance  on 
the  wrong  side  of  the  ledger.  Several 
factors  combined  to  bring  this  about 


Prospective  purchases  for  building 
and  large  equipment  requirements 
are.  however,  expected  to  make  an 
improvement  in  the  lumber  arena  in 
the  near  future.  No  one  desires  run¬ 
away  quotations,  the  sentiment  of 
the  trade  being  in  favor  of  controlled 
oiitpuT"  and  against  shading  prices. 
Too  long  has  the  situation  been  a 
buyers’  market  and  leading  expo¬ 
nents  are  coming  out  strongly  in  be¬ 
half  of  trade  extension,  research  and 
more  publicity  for  forest  products. 
There  is  a  tendency  toward  a  large 
federation  working  for  lumber  alone 
— not  for  any  particular  species.  The 
programme  is  to  advertise  lumber, 
educate  the  public  to  its  proper  uses 
and  advantages,  regain  old  markets, 
find  new  uses  for  wood,  teach  the 
most  modern  methods  of  merchand¬ 
ising  and  cost  accounting,  etc.  and  so 
about  a  living  profit  for  all 
coaccrncd. 


Life  Insurance 


also  in  net  amount  in  force  was 

ing  nA)ro  attention  to  quality  |  ^^VoVmUng.  d'lring  the  year  1926.  ^  Total 

loss  to  quantity;  they  arc  I  lirins:  about  a  livin,e;  profit  for  all  i  new  business  written  in  the  period 

methods  and  t  coftcerned.  -  I  approached  the  billion  mark  at  $953.- 

changed  times  and  conditions.  n  .  u. 

Tt  is  too  early  to  determine  with  “  may  be^  said  in  conclusion  that  .  446.31S  which  compares  with  $80,.- 
anv  degree  of  accuracy  what  will  be  |  8>t*ndually  the  relation  of  supplj  j  0i9.035  written  during  the  preceding 
the  volume  of  business  or  the  trend  !  ^f’*’^***”]  bein,g  .adjusted.  The  siij"- ;  yggj.^  represents  an  increase  of 

almost  $150,000,000.  At  the  same 


demand  is  being  adjusted 

of  prices  during  1927.  Climatic  con- 1  P'*'®  lumber  is  shrinking  and 
„  _  .7  i  jt>  various  parts  of  the  coun-  should  reach  the  vanishing  point 

•overproduction,  a  grc.atlj  j  try  have  much  to  do  with  the  lumber  1  some  time  during  1927.  When  that 

tr.ide  the  first  few  months  of  the! day  actually  comes  a  new  era  will 

year.  A  great  deal  depends  upon  I  dawn,  more  s.atisfaclory  quotations  ;  563,131.813  .os  compared  with  $4,254.- 
whether  the  spring  is  late  or  early,  prevail  and  less  destructive  competi- 1  921.284  and  indicates  per  capita  life 


export  market:  competition  from 
water  borne,  West  Coast  forest  pro¬ 
ducts;  intensive  bidding  for  orders, 
large  and  small,  and  the  encro.ach- 
ment  of  substitute  materials.  The 
latter  have  been  widely  advertised 
and  aggressively  merch.ondised  while 
lumber  exponents  have,  for  the  most 
part,  been  content  to  sit  by  and  see 
their  legitimate  channcl^of  consump¬ 
tion  flooded  with  synthetic  products, 
the  names  of  some  of  which  have  be¬ 
come  household  words. 

One  of  the  principal  troubles  in  the 
lumber  industry  during  the  last  few 
j"ears  has  been  overproduction.  It  is 
now  believed  that  the  di.sease  has 
worked  its  own  cure,  for  the  logging 
harvest  of  1926-27  will  be  from  20  to 
40  per  cent,  lighter  in  Eastern  C.on- 
ada  th.an  it  was  a  year  ago.  It  is  true 
that  returns  furnished  by  the  Depart¬ 
ments  of  I>ands  in  certain  provinces 
apparently  show  as  large,  or  even  a 
larger,  cut  than  last  winter  but  it 
must  be  taken  into  consideration  that 
these  figures  refer  chiefly  to  the  pro¬ 
duction  of  pulpwood.  Big  tracts  of 
timberlands,  consisting  principally 
of  spruce,  are  being  purchased  by 
leading  newsprint  manufacturers  to 
ensure  adequ.ate  supplies  for  the  fu¬ 
ture.  It  is  also  much  more  profitable 
to-day  to  turn  spruce,  balsam  and 
poplar  into  pulp  than  into  long  lum¬ 
ber.  Producers  of  print  paper  have 
been  bua-ing  heavily  from  settlers 
and  jobbers  in  order  to  conserve 
their  own  resources  and  the  cut  of 
pulpwood  during  1926-27  will  prob¬ 
ably  be  the  largest  in  the  history  of 
•several  sections  in  Ontario  and  Que¬ 
bec. 

In  Ontario  seven  or  eibht  large 
sawmills  in  the  Georgian  Bay  and 
North  Shore  districts  wil  not  oper¬ 
ate  this  season  owing  to  exhaustion 
of  limits,  too  large  stocks  on  hand  or 
financial  reverses.  This  will  mean 
a  decreased  cut  of  150.000,000  feet  of 
white  pine  while  the  output  of  spruce 
in  Quebec  and  the  Maritime  provinces 
will,  so  far  as  long  lumber  is  con¬ 
cerned,  will  show  a  decided  falling 
off. 

To  Increase  Tonsnmptlon. 

It  has  been  declared  by  eminent 
authorities  that  the  lumber  industry 
of  Canada  and  the  United  States  can 
increase  its  net  returns  by  $250,000,- 
000.  annually  through  organization, 
research,  publicity  and  i  ntensive 
market  study.  To  this  end,  the  Na¬ 
tional  Lumber  Manufacturers’  Asso¬ 
ciation  of  the  United  States,  along 
with  allied  bodies,  are  raising  $1,000,- 
000  annually  for  the  next  five  years 
and  .several  Canadian  lumbermen 
'  will  contribute  to  the  fund. 

One  of  the  outstanding  features  of 
the  lumber  irfdustry  iu  Eastern  Can¬ 
ada  during  the  past  year  was  the  in¬ 
auguration  of  the  White  Pine  Bureau, 
which  is  affiliated  with  the  Canadian 
Lumbermen’s  Association,  Ottawa. 
The  Hardwood  Bureau  and  the 
Spruce  Bureau.  These  bodies  are 
undertaking,  or  preparing  to  under¬ 
take,  educational  work  of  an  attrac¬ 
tive  and  specific  character  to  encour¬ 
age  the  greater  consumption  of  na¬ 
tive  woods  which  are  equal  to  and. 
in  many  cases,  superior  to  those 
which  have  been  imported.  Propa¬ 
ganda  of  a  sound,  practical^ort  will 
be  conducted  and  the  Bureau  will  co¬ 
operate  with  governmental,  munici¬ 
pal  and  school  authorities,  railways, 
architects,  builders,  contractors, 
technical  institutions,  etc. 

Various  diagnoses  of  teh  unsatis¬ 
factory  state  of  the  lumber  business 
have  been  made  from  time  to  time. 
Volume,  at  the  expense  of  profit,  has 
been  stres.sed  altogether  loo  much, 
whereas  greater  attention  .should,  in 
the  opinion  of  leaders  of  the  industry, 
have  been  directed  toward  securing 
a  fair  figure  for  the  goods  sold. 

■Nearly  everyone  connected  with 
1bf\ lumber  trade  ran  give  a  detached 
view  regarding  what  are  its  ills  and 
tell  what  he  thinks  would  be.  its 
cures,  but  his  experienee  is  only  a 
segment  of  the  circle.  The  lumber 
manufacturer,  in  some  instances,  has 
been  blaming  the  whole.saler  and  the 
latter  has  been  passing  the  censure 
on  to  the  retailer  while  the  retailer 
has  been  criticizing  the  consumer, 
the  contractor  and  the  speculative 
builder.  Each  division  has  been 
finding  fault  with  the  other  for  cut 
prices,  absence  of  profits  and  too 
highly  competitive  sales. 

Profits  Have  Been  Narrow. 

There  is  no  denying  that  the  bur¬ 
den  of  the  lumbermen  during  the 
past  few  years  has  been  a  heavy  one 
and  a  number  have  gone  down  and 
under  in  the  struggle.  Practically 
all  kinds  of  forest  products  have  been 
steadily  sold  at  prices  below  the  cost 
of  production  and  this  conditio'n  has 
been  brought  about  primarily  both 
in  the  East  and  West  by  a  surplus 
of  stocks.  A  heavy  falling  off  in  for- 


tlme,  assurance  in  force  showed  a 
gain  of  more  than  $300,000,000  to  $4,- 


how  soon  the  frost  gets  out  of  the 
ground,  contractors  start  work,  farm¬ 
ers  get  on  the  land,  building  projects 
materialize,  etc.  Buyers  are  cover¬ 
ing  their  early  needs  but  .are  not  in¬ 
clined  to  stock  up  heavily  for  trade 
which  may  not  develop.  As  the  years 
go  by,  with  vastly  improved  trans¬ 
portation  facilities  and  more  efficient, 
specialized  service  on  the  p.art  of 
both  manufacturers  and  wholesalers. 


tion  result.  There  will  be  greater 
unity  and  harmony  between  produ¬ 
cers  and  distributors,  giving  promise 
of  better  things  and  stimulating  ac¬ 
tivities  in  forest  products,  an  indus¬ 
try  which  yields  first  place  to  no 
other  save  agriculture  itself.  Lum¬ 
bering  is  Canada’s  great  pioneer  call¬ 
ing:  it  is  the  most  hazardous,  specu¬ 
lative  and  challengiug  of  all  natio¬ 
nal  enterprl.ses  and  those,  who  sur- 


retailers  are  adopting  the  policy  of  vive,  must  be  men  of  vision,  faith  and 
buying  conservatively.  courage. 


insurance  in  the  Dominion  of  $476 
as  compared  with  around  $444  at  the 
end  of  1925.  Thus  Canada  continues 
to  solidify  her  position  as  an  easy 
world  second  to  the  United  States  in 
the  matter  of  per  capita  Insurance. 

Canadian  companies  Improved  their 
dominating  position  in  the  writing  of 
life  assurancedn  the  Dominion,  show¬ 
ing  a  gain  of  over  $100,000,000  in  new 
business  written  with  a  total  of  $629,- 
473,839,  while  net  amount  in  force  on 
the  books  of  domestic  companies  in- 


Aggregate  External  Trade  of  Canada 


The  foreign  trade  of  Canada  dur¬ 
ing  the  fiscal  year  1925-1926  was  at 
the  highest  peak  for  any  year  since 
1921  and  was  exceeded  only  by  two 
other  years  since  1868.  namely,  1918 
and  1920.  Aggregate  trade  of  the 
Dominion  for  the  period  at  $2,292,- 
281,179,  compared  with  $2,173,292,- 
143  for  the  1924-1925  fiscal  year,  but 
the  Increase  was  more  than  ac¬ 
counted  for  by  the  expansion  in  im¬ 
ports  from  $890,193,348  for  the 
1924-1925  period  to  $1,008,341,911. 
Exports  of  Canadian  products  actu¬ 
ally  showed  a  slight  recession  from 
the  preceding  year  at  $1,268,581,976 
as  compared  with  .$1,270,986,854. 
Thus  while  foreign  trade  during  the 
year  still  showed  a  balance  of  $275.- 
597,357  favorable  to  the  Dominion, 
it  was  reduced  substantially  from 
the  favorable  balance  of  $392,905,- 
447  for  the  1924-1925  period. 

Imports  of  dutiable  goods  total¬ 
led  $642,448,478,  an  Increase  exceeds 
ing  $80,000,000  over  the  preceding 
fiscal  period,  and  were  at  the  high¬ 
est  point  of  any  previous  year  with 
the  exception  of  the  inflationary 
years  of  1920  and  1921.  On  the  other 


Imports  of  Merchandse  Entered 
for  Home  Consumption. 
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hand,  goods  imported  free  of  duty- 
showed  a  gain  of  only  $35,000,000. 

While  the  smaller  favorable  trade 
balance  is,  undoubtedly,  an  adverse 
economic  factor  for  the  country, 
there  is  no  indication  of  any  inter¬ 
ference  with  business  activity,  on 

18«8-1926 


Fiscal  Tear 

Dutiable. 

Free. 

Total., 

$67,090,159 

Canadian 

Produce. 

Foreign 

Produce. 

Total. 

Exports 

(Merchandise! 

1868 . 

$43,655,696 

$23,434,468 

$43  504,899 

$4,196,821 

$52  701,720 

$119,791,879 

1878 . 

69,773,039 

30  622,813 

90,395,851 

67,989,800 

11  164.878 

79,164,678 

169,550,52£b 

1888 . 

69,645,824 

31025,804 

100,671,628 

81382  072 

8,803,394 

90,185,466 

190  857,094 

1895 . 

68,557,655 

42,118,236 

100,675,891 

102,828  441 

6,485,043 

109,313,484 

209,989,375 

1898 . 

74,625.088 

51,682,074 

126,307,162 

144,548,662 

14,980,883 

159. 529,545 

285.836,707 

1901 . 

105,969,756 

71,961,163 

177,930,919 

177.431,386 

17,077,757 

194,509,143 

372,440,062 

1902 . 

118,657,496 

78080,308 

196,737  804 

196,019,763 

13,951 101 

209,970,864 

406,708,668 

1903 . 

136.796,065 

88.298,744 

225,094,809 

214.401,674 

10,828,087 

225,229,761 

4.50,324,570 

1904 . 

148,909.576 

94.999,839 

243  909,415 

198,414,439 

12.641,239 

211,055,678 

454,965  093 

1905 . 

150,928,787 

101,035,427 

251,964,214 

190,854,946 

10,617,115 

201,472,061 

453,436,275 

1906 . 

173,046,109 

110,694,171 

283,740,380 

235,483,956 

11,173,846 

246,657,802 

530.398.082 

1907 . 

152,065,529 

98,160,305 

250,225,835 

180,545,306 

11,541,927 

192  087,233 

442,313,068 

1908 . 

218.160,047 

134,380.832 

352,540.879 

246,960,968 

16.407.984 

263,368,952 

615  909,831 

1909 . 

175,014,160 

113.680,036 

288.594,196 

242,603.584 

17,318,782 

259,922,366 

648  516,562 

1910 . 

227,264,346 

143,053,853 

370,318,199 

279,247,551 

19,516,442 

298,763,993 

669,082,192 

1911 . 

282,723.812 

170,000,791 

452,724,603 

274,316.533 

15,683,65: 

290,000,210 

742,724,813 

1912 . 

335,304,060 

187.100,615 

522.404,675 

290.223,857 

IT  492.294 

307,716.151 

830,120  826 

1913 . 

441,606.885 

229,600,349 

671,207,234 

355,754.600 

21,313.755 

377,068,355 

1.048.275,589 

1914 . 

410,258.744 

208,935,254 

619,193.998 

431.588,439 

23,848,785 

455,437.224 

1,074,631,222 

1915 . 

279,792,195 

176,163,713 

455,955,908 

409,418,836 

52,023.673 

461,442,509 

917,398.417 

1916 . 

289,366,527 

218,834,607 

508,201.134 

741,610,638 

37.689,432 

779,300,070 

1.287  601,204 

1917 . 

461,733,609 

384,717,269 

84ti-^0.8"S 

1,151,375,708 

27,835.322 

1,179.211,100 

2,025.661.978 

1918 . 

542,341,522 

421,191,056 

963..532,578 

1,640,027,788 

46,142,004 

1,586,169,792 

2, 649,702.370 

1919 . 

526,594.658 

393,217,047 

919.711.705 

1,216,443,806 

52,321,479 

1,268.765,285 

2188,476,990 

1920 . 

693,655,165 

370,872,958 

1,064,528,123 

1,239,492,098 

47,166,611 

1,286,658,709 

2  351,186,832 

1921 . 

847,661,406 

392,.597,476 

1,240.158,882 

1,189,163,701 

21.264.418 

1,210,428,119 

2460,587,001 

1922 . 

495,620,744 

252,183,588 

747,804,332 

740,240,680 

13,686,329 

753,927,009 

1,501,731,341 

1  1923 . 

.537,258,782 

265,320.462 

802.465.043 

931,451,443 

13,844,394 

945,295,837 

1,747,008,880 

1  1924 . 

528.912,308 

279,232.265 

808,144.573 

1.058.057,898 

12.553,718 

1,070,611,616 

1878,756,189 

1  1925 . 

561.061,127 

Z2UAZ2  22T 

890.193,348 

1,270,986,854 

12.111,941 

1.283.098  795 

2,173,292,143 

j  1926 . 

642,448,478 

365,89^433 

1.008,341,911 

1.268,581,976 

15.357,292 

1,283,939,268 

2,292,281,179 

Life  Insurance  Sales  Reacl\, 
New  High  Levels  During  1 926 

New  Business  Near  Billion  Dollar  Mark  With  Gain  of  $}50,000,- 
000 — Gross  Amount  in  Force  Increased  by  Over  $300, 000, 
000 — Per  Capita  Insurance  Up  at  $476  —  Donrestic  Com¬ 
panies  Gaining  Ground. 

■  Further  substantial  expansion  In  [  creased  ly  over  $300,000,000  to  $3,- 
life  assurance  written  in  Canada  and  '  084.414,197.  British  companies  show¬ 
ed  but  little  change  in  their  position 
while  U.  S.  compaaiies  gained  $10,- 
000.000  in  new  hustness  to  $305,459.- 
106  and  declined  atimit  $20,000,000  in 
business  In  force  to  $1,361,950,178. 
The  rc.ason  for  the  falling  off  in  the 
latter  item  was  the  taking  over  at 
the  beginning  of  lust  year  by  the 
Sun  Life  of  the  foreign  business  of 
the  New  Ifork  Life. 

In  referring  to  the  continued 
growth  of  life  insurance?  in  the  Dom¬ 
inion,  T.  B.  Macaulay,  president  of 
the  Sun  I.ife  Assunance  Company  of 
Canada  said: 

“This  increase  is»  due  to  a  variety 
of  causes.  A  succession  of  fairly 
good  wheat  crops  and  good  prices  in 
the  west  has  undoubtedly  hiid  a  fa¬ 
vorable  influence  u|)on  general  busi¬ 
ness.  The  cnormoTJs  quickening  of 
mining  activity,  the  phenomenal  de¬ 
velopment  of  our  pulp  and  paper 
trade,  in  which  we  are  now  the  first 
nation  of  the  world,  and  the  enter¬ 
prise  shown  in  harnessing  our  water 
powers  and  converting  them  to  large 
industrial  purposes  have  all  been 
factors  in  increasing  individual  pros¬ 
perity  with  its  inevitable  reaction 
upon  every  branch  of  business. 

"But  this  alone  does  not  account 
for  the  remarkable  development  of 
life  assurance  recently.  It  is  one 
f  f  the  noteworthy  pfhases  of  our  com¬ 
mercial  life  and  for  it  other  reasons 
must  be  found. 

"Undoubtedly  it  is  partly  due  to  the 
greatly  Improved  personnel  of  the 
field  forces  of  the  different  Insurance 
companies  which  are  actively  com¬ 
peting  for  business  in  the  Dominion. 
Only  those  in  close  touch  with  life 
I  insurance  can  properly  appreciate 
I  the  effect  of  the  educative  work  car- 
'  ried  out  by  organizations  like  the 
Life  Underwriters’  Association  and 
the  new  professional  standards 
which  they  have  created  among  life 
insurance  representatives.  The  ranks 
of  insurance  which  at  one  time  were 
entirely  recruited  from  people  who 
had  previously  been-^ngaged  in  other 
occupations  are  now  filled  with  alert, 
cultiired,  competent  men  and  women 
who  have  been  educated  for  their 
calling  and  who  bring  to  their  work  1 
the  same  ripe  information  and  wise 
technique  that  is  found  in  the  other 
professions  of  life. 

"The  Insurance  companies  have 
shown  a  great  deal  of  wisdom  by  the 
way  in  which  they  have  studied  and 
interpreted  the  varied  needs  and  cir¬ 
cumstances  of  the  individual  and 
have  made  insurance  adaptable  to 
almost  every  contingency  of  life.  The 
forms  which  insurance  now  takes 
are  so  varied  and  so  comprehensive 
that  it  is  not  unusual  for  salesmen 
lo  specialize  in  some  particular  phase 
of  it.  Insurance  provides  for  the 
education  of  childlren,  the  continuity 
of  business  after  the  death  or  with¬ 
drawal  of  the  partner,  salary  saving 
plans,  income  insurance,  annuities — 
these  are  only  a  few  of  the  forms  in 
which  it  is  now  available  to  the  pub¬ 
lic. 

“Life  assurance  has  increased  not 
alone  through  this  new  appreciation 
of  its  value  by  the  individual,  but  by 
a  larger  concern  on  the  part  of  what 
i  is  popularly  called  “big  business”  for 
I  the  comfort  and  the  welfare  of  its 
employees.  President  Beatty  of  the 
I  Canadian  Pacific  Railway  has  re- 
'  cently  given  an  interesting,  and  to 
some,  a  rather  novel  analysis  of 
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the  contrary,  analysis  of  the  trade 
figures  show  that  the  decrease  in 
Imports  is  largely  due  to  a  heavier 
volume  of  unmanufactured  or  semi¬ 
manufactured  materials  coming  in¬ 
to  the  Dominion  for  industrial  pur¬ 
poses: 

Total  of 
Imports 
for  Home 
Consumption 
and 


How  many  customers 
are  you  losing? 


How  njany  times  a  day  do  customers  try  to  get 
you  on  the  telephone,  only  to  be  told  “Line’s 
Busy  r 

Have  you  ever  seriously  looked  into  the  matter  ? 
If  you  ask  us,  we  can  tell  you. 

^lany  fiiTns  today  are  getting  along  without 
enough  telephones,  or  with  facilities  that  their 
business  has  outgrown,  and  do  not  realize  it. 

A  call  to  our  ^lanager  will  bring  you  a  report  as 
shown  by  our  records. 


F.  G.  WEBBER, 

Manager. 


these  facts.  He  has  revealed  com-  policies  are  very  low.  Their  great 
pany  business  in  a  new  form  with  value  lies  in  the  fact  that  large 
a  corporate  conscience,  a  corporate  [groups  of  people  who  need  insurance 


sense  of  responsibility  and  a  cor¬ 
porate  devotion  to  the  common  good. 
Those  best  able  to  judge  will  know 
how  truly  he  has  expressed  this  new 
orientation  by  our  larger  companies. 
Sir  Frederick  Willlams-Taylor  also 
at  the  annual  meeting  of  the  Bank 
of  Montreal,  laid  as  much  stre.ss  upon 
the  service  of  that  great  national 
institution  as  upon  its  financial 
strength  and  resources. 

“There  ha.'--  jn  no  field  of  activity 
in  which  such  organizations  have 
given  better  expression  to  this  idea 
than  in  what  is  known  as  “group 
insurance”.  Under  this  system  thous¬ 
ands  of  employees  can  be  covered,  for 
a  uniform  or  varied  amount,  by  an 
arrangement  with  their  employers. 
This  is  done  generally  on  the  term 
plan,  the  employer  paying  the  pre¬ 
mium,  or  a  substantial  part  thereof, 
and  each  employee  having-  the  right 
to  obtain  an  individual  policy  at  or¬ 
dinary  rates,  without  a  medical  exa¬ 
mination,  on  the  termination  of  em¬ 
ployment.  The  premiums  on  these  J 


the  most  and  who  ordinarily  have 
the  least  of  it,  thus  obtain  a  modest 
protection.  Some  iRea  of  the  growth 
of  this  form  of  insurance  will  be 
gathered  from  the  fact  that  while  it 
was  practicably  unknown  in  Canada 
up  to  seven  years  ;^go,  by  the  end  of 
1925  $141,000,000  in  this  form  was 
in  force  in  the  Dominion  covering 
200,000  emploj’ees.  This  year  will  see 
this  amount  increased  probably  by 
50%.  By  the  end  of  1926  eighty 
thousand  additional  Canadian  -work¬ 
men,  many  of  -whom  previously  en¬ 
joyed  no  protection  in  this  form,  will 
at  a  trifling  cost,  through  group  life ' 
assurance,  create  estates  for  their 
families  amounting  to  at  least  $80.- 
000.000.  What  this  means  to  the 
family  in  assurance  of  comfort,  (u- 
escape  from  grinding  penury,  and  of 
relief  from  inevitable  demands  for 
charity  upon  the  community,  canjre 
only  adequately  appreciated.  This 
form  of  insurance  has  been  adopted 
not  only  in  industrial  plants  like 
(Continued  on  page  31.) 


Pig  Iron  and  Steel  Production  in  Canada 


Production  of  pig  iron  and  steel 
in  the  Dominion  during  the  year 
.1926,  while  substantially  below  the 
output  for  1923,  showed  a  gratifying 
rale  of  expansion  over  the  years 
1924  and  1925.  Production  of  pig 
iron  for  the  period  totalled  737.503 
tons  as  compared  with  570,397  tons 


in  1925:  593.024  in  1924:  and  880,- 
018  tons  in  1923,  while  steel  output 
for  1926,  at  743,550  tons,  compared 
with  733,85,5  tons  in  1925;  650,690 
tons  in  1924;  and  884,776  tons  in 
1923. 

The  monthly  figures  of  pig  iron 
output  .show  that,  with  the  excep¬ 
tion  of  .March,  a  heavier  volume  of 

PIG  IRON  OUTPUT. 

IN  TONS. 


production  was  achieved  in  each  of 
the  first  9  months  of  the  year,  while 
the  last  3  months  revealed  a  decline 
from  the  corresponding  figures  of 
the  previous  year. 

6teel  production  was  more  er¬ 
ratic,  hut  here  again  a  recession  in 
output  was  experienced  during  the 
last  3  months  of  the  year: 


1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926  1 

.lanuary.  .. 

..  89,187 

74,239 

103,963 

81,634 

46,199 

32,184 

40.739 

63,702 

28,302 

69,641  1 

February. .. 

.  83,801 

78,507 

86  840 

71,200 

64,636 

33.572 

44,250 

60,288 

29,506 

49,746 

March  ..  .. 

.  103,789 

96,848 

91,286 

77,491 

67,969 

41,733 

65,297 

77,290 

63,932 

63,251 

April . 

.  100,564 

104,331' 

93,359 

86,611 

43,568 

32,572 

83,877 

86  795 

60,065 

67,607  i 

May . 

.  108  891 

104,867 

83  059 

97,593 

62,822 

23,363 

101,533 

84.987 

63,204 

72.762  ; 

June . 

99,998 

103,037 

66,470 

89,258 

61,389 

28,763 

99.237 

56,963 

45,883 

70,8.54  ' 

July . 

.  93,499 

109,723 

60,927 

94,417 

60.576 

31,705 

81649 

45,480 

20,946 

67,323  ' 

August..  .. 

.  100,727 

96,164 

67  404 

104,482 

56,175 

27,123 

92,587 

23,072 

26,513 

68,000  : 

September. 

.  100,690 

96,102 

66,806 

104,922 

48,954 

24,974 

75,216 

23,202 

34,609 

64,187  i 

October.  .. 

.  103,277 

106.962 

66,049 

117,347 

65,522 

36,888 

73,598 

28  626 

74,013 

70,124  1 

November. . 

.  97,905 

106,685 

73,092 

104,748 

53,431 

34,289 

62  202 

22,994 

68,535 

621,345  ! 

December  . 

.  87,152 

119,186 

78,526 

60,693 

44,707 

35,891 

59,662 

22,554 

54,889 

63,971  j 

Total.. 

. ,  1,170,480 

1,195,551 

917,781 

1,090,396 

665,595 

383,057 

880,018 

693,024  ‘670,397 

737  503 

STEEL  PRODUCTION. 

(IN  TONS) 


elgn  business,  both  overseas  and  to 

1917 

1918, 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

the  United  States,  has  resulted  in  an 

January  .  . 

..  130,991 

145,808 

120,297 

102,709 

44,800 

33,011 

47,961 

41,309 

27,126 

68,536 

intensified  drive  for  domestic  orders. 

P'ebruary  . 

..  120,674 

138,975 

100,531 

94,245 

65,573 

42,388 

46, .537 

70,953 

37,221 

53,157 

■\\  hen  the  volume  of  export  trade 

March  .  . .  . 

..  152,420 

158,234 

111,793 

109,027 

59,416 

29,941 

89,088 

94.962 

107,605 

68,765 

declines,  the  effect  is  severely  felt  in 

April . 

..  139,734 

166,612 

83,445 

103,578 

30,667 

21,935 

92,598 

104162 

88,355 

79,936 

Canada  because  the  home  production 

.May . 

,.  155,411 

174,275 

77,146 

100,965 

58,241 

17,000 

104,079 

108  433 

100,2.50 

89,273 

in  any  line  of  lumber  is  many  times 

June  ....  . 

..  '‘'137,161 

165,973 

76,785 

101,935 

71,795 

.32,805 

96,167 

68.914 

63,140 

81,277 

in_.  excess  of  the  local  demand  and 

July . 

. .  139,222 

165,022 

73,536 

105,394 

60,455 

62,767 

52,237 

22,471 

64  847 

requirements. 

August.  .  , 

...  145,934 

170,495 

62,226 

117,460 

80,666 

59,201 

105,056 

22,736 

25,007 

45,000 

Economic  conditions  are  forcing 

September  . 

..  149,000 

166.725 

66,894 

110,369 

63,221 

35  787 

66,3:14 

18  005 

37,094 

58,837 

new  adjustments.  The  inanufactu- 

October  . .  . 

..  181,297 

184,115 

63,716 

62,735 

67.496 

19,996 

108,868 

61,415 

rers  (having  planned  a  year  and  a 

November  . 

..  158,122 

129,255 

92,328 

51,418 

54.674 

22.744 

73,205 

52  116 

half  ago  radical  curtulnient,  but  none 
of  them  observing  it)  are  seeing  the 
error  of  their  way,  and  are  now  giv- 

December  . 

..  155,967 

117,965 

97,789 

46,655 

41.248 

26,239 

62,353 

56,310 

Total . . 

. .  .  11,746,933 

1,883,454 

1,033,886 

835,313 

471,613 

485,634 

884,776 

650,690 

733,856 

74^,550 

Plant  of  Frdrrnl  Dixlillcn/,  Limited, 
Park  Avenue,  Montreal 


y 


The  plant  of  Federal  Distillery,  Limited,  has  a  capacity  of  312,000  gallons  of 
commercial  alcohol  annually  and  750  cases  of  Federal  “Liqueur”  Whisky  per  week. 

For  complete  injormaiion  regarding  the  securities  of  this  Company  apply  to  ^ 

Slstilkry,  Mrmttit 


MONTREAL 


OFFICES.^137  .McGILL  STREET,  MONTREAL 
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and  a  wet  harvest— possibly' the  most  In  addition  to  this,  ;i  prolon,Red  through  eo-operative  oiRanii-.ai ion's  .'‘"‘7 


DO  NOT  LEAVE  A 

‘TROUBLED 

ESTATE’ 


diseoiiraginR  in  the  rountry’.s  history  “meat  w:ir”  between  rival  dressed  has"  jKt’sse'd"  tii'e' dimmer' Kri”'M’''  ''i'ml  a.gtiiu-t  $>:;  aiid  0O.| 

-might,  in  earlier  dttys,  have  spell-  beef  importers  so  affeeted  prices  that  pL  ro-onevntive«  tti-n  •n  A  VniiMinTi-  '  altle  tinder  one  ye.ir  nw  raRed  $11., 

ed  disaster.  On  the  economic  side,  there  was  no  profit  in  exporting  j^„.  ff,-dav _ like  tlie  \vii'e-it  I’ool  tlic  against  $1“  in  iiiir’.,  ariil  $li)  in! 

the  prolonged  coal  strike  in  (’.real  Canadian  cattle,  and  this  trade  was  canadia7co-operati  ve  Wool  Orowm  under  three  I 

Britain,  and  the  consequent  reduc-  reduced  to  negligible  proportions  in  aiid*  the  Ontario  Honev  i’rorlueeis  yf'-*'-  ^-iu.  as  agititist  .'ix  ami  $1M., 


tion  in  the  ptirchasin.g  power  of  the  tlio  last  six  months  of  the  year  and  .,^p  managed  aloii"  tipruovtd 

British  ednsntner.  was  a  serioii.s  has  not  yet  made  any  real  recovery,  inminess  lines 

3)low  1o  producers  of  those  staple  Baron  exporters  also  suffered  from  jf  improvement  rioted  iu  ilie 

foodstuffs  which  hulk  so  large  iu  the  reduced  dcniand  in  the  Old  foun-  pconomie  uositioii  i.f  the  c-. n  idi  oi 

this  eonntr.Vs  overseas  trade.  Yet-  try.  coupled  with  dumping  and  price  farmr”is  cmitinued  ri'rou'-ito,,"  i'e" 

despite  those  handicttiis.  the  position  enttine  from  Northern  Kuropean |  ;,t  the  opeiiiit"  of  llie 

of  llio  Canadian  ftirmer  is  without  eountries  anxious  to  gain  a  hold  on|  yp,^,.  are^anspicioiis  tlial  it  will  be 

doubt  vastly  better  tlitin  during  the  the  Britisli  bacon  market.  I'll e  bur-  jp,',  i.'nni  nrukef  will'  Iiciomk  iu 

freasingly  imporlant  to  ilie  hii.-iness 

'  feet  carried  by  the  (  anadian  parkiu.g  m-i  Karmers  suffered  coiisidm- 

again  in  102.,.  and  Irom  that  time  duslry;  the  hog  producer  has  becni  ^pj^  pHvation  during  ill.-  post-war 
iias  been  en.ioying  a  measure  of  soiling  his  animals  at  quite  profitable  and  w  iili  ca'^li  om  c  more 


3, low  1o  prodticcrs  of  those  staple  Bticon  exporters  also  suffered  from 
foodstuffs  which  hulk  so  large  in  the  reduced  demand  in  the  Old  Coun- 


the  farm  markef  will  Ix.-omc  in¬ 
creasingly  important  to  the  lui.-iness; 
man.  I'armers  suffered  eoiisider- 


'  'M’-.  f  parkiu.g  m-i  [.'armers  suffered  eoiisi.lm  - 

again  in  102.,.  and  Irom  that  tiin.'  duslry;  the  hog  producer  has  been  ^pjp  pHvation  dtiring  tin-  post-war 

lias  been  enyoying  a  mcasttre  of  selling  his  animals  at  quite  profitable  depression,  and  w  ill,  cash  om-c  more 

prosperity,  which  if  considerably  levels,  because  the  unusual  strength  available  Iliev  are  rcadv  to  l.ring  to 

.short  of  tlie  war-time  peak,  is  on  a  of  rnited  .States  hog  markets  h.us  ^p^,,.  ,pp  same  degree  of  eom- 

sotinder  and  more  lasting  basts,  licen  reflected  in  prices  here,  and,  enjoved  liv  town  dweller.s  Sties 
Western  Ctinndian  farmers,  who  wore  dtiring  the  latter  part  of  the  year,  of  r,-irs' .u'lid  of  f  irm  ivichin.^i-v  M-ivo 
crippled  by  a  heavy  indebtedness,  live  hog  export.s  to  the  States  ,V7miilv  sine. 

sueeessive  poor  crop  seasons  and  have  increased  enormously.  Since  ,pp,p  „,.,y  ,„,\.,a,j,prt  as“n’crossilirs !  - 

oweied  puces,  h.uv(.“,  since  1!)..,.  liai-  the  ' I’J’S  survey  of  t  le  on  the  modern  Canadian  farm.  It  is  HIGHER  FARM  WAGES 
ves  od  a  sticcession  of  good  crops.  I  nited  States  Department  of  Agri-  probable,  if  farm  piosperiiv  is  given  WERE  PAID  LAST  YEAR 

.und,  one  of  the  lessons  of  the  lean  culture  predicts  no  marked  increase  pp  setback  that  tlic  field  of  farm  i  j  i  i^cvrv 

.vears.  have  steadily  cxp.undcd  such  in  hoa  holdings  in  that  country,  it  is  buying  w  ill  be  widelv  exhutded  'and  Oita wa.— l-'or  the  whole  of  Can-i 

luofitahlo  specialties  u.s  dairying  and!  probable  that  Can.udian  hog  prodtic-  jp  ^  gre.aler  extent  tho.se  average  wages  per  month' 

poultry  raising.  ers  will  continue  to  sell  at  profitable  semi-luxury  arUclcs  -as.  tor  iu-!  belpers  during  the  summer 

in  Eastern  (.'anada,  where  tliej  levels.  st.-, nee.  the  radio— which  have  Iiccotne ;  of  'were  for  men  $11.  tisj 

grains  figure  largely  as  the  raw'  nia-  flood  Tear  For  I’aslure.  commonplace  in  cilv  homc.s.  |  aeainst  .$40  in  ir»2.j.  ami  lor  women, 

torial  in  the  production  of  dairy  and  offset  weather  losses  in  grain,'  —  - '  -  ,  a.gainst  $22  in  102.-, .  In  addi- 

meat  products,  the  post-war  defla-  props,  the  past  season  proved  exeep-!  POWER  LINES  IN  ' 

tion  was  never  qiilfc  as  serious  as  tionally  favorable  for  p.a.st,itrc.  The'  „  OUERFC  INGRF  ASF '  ' 'I  "'oi'''”-  'otb 

in  the  We.st.  an.i  it  is  generally  con-  production  of  dairy  products  was'  p.  LfUtBtC  UNCKtASt  rnte-s  being  the  sam.-  as  lor  102.,. 

ceded  that  for  the  past  two  years  the  mppy,  heavier  than  usual  Prices!  Quebec.  —  Power  and  Electric  I  1  he  total  of  wages  and  l,naid  was! 
prices  received  for  these  products  .^.pro  tower  than  in  19^5  throughout  i .strung  j  lliiis  for  men  $6-1  as  against  $62,  and 
have  been  more  nearly  in  line  with  ^p.st  of  the  sca.son  but  the  average'll’  Province  of  Quebec  in  in- j  for  women  $12  as  against  Sil.  By 

what  the  farmer  has  had  to  pay  for  above  that  of  a  few  yea rs ■ niimhers  each  year  accord- j  the  year,  the  avera.ge  tor  nion,  in- 

manufactiircd  poods.  Poultry,  sheep  ,i,p  three  months!  recently  by  the  !  cludin.g  board,  ■was  $C'’.0  a.s  compar¬ 
and  hogs  have  been  particularly  pro-  tliere  has  been  verv  decided  improve^  Service  rommissioii  of  liic  i  ed  with  $644  in  1925  and  for  w  omen 

fitahie  during  the  last  few  years,  nienf.  Dairying  again  Is  on  a  de-;  I”'®''*®®®’  <^overiiig  a  period  of  tlireo  •$4.55,  as  compared  with  $162.  TIic 
and  the  dairy  industry— by  long  odds  cidedly  .satisfac  torv  basis,  and  as  feed :  ;  yiltie  of  the  y^^carl.v  hoaid  is  given 

tlie  most  important  liranch  of  agri-  jg  fairly  plentiful  from  Toronto  east-'  Erom  .Tuly  1,  192"  to  .Tune  30,  1924,  ■  for  men  as  $2;jo  ($2.,k  m  im.,).  and 

culture  in  tliis  part  of  the  Dominion  „ard,  the  industry  should  remain  so' length  of  238. .$  mile.s  was;  $213  for  women  f*218  in  192.->i 

has  experienced  a  decided  iip-tiirn  fpj.  g^mp  time  to  eoine.  Sheep  and  i  '"hilc  for  tlie  next  twelve!  B.v  provinces,  the  aveiage  monthly 

in  prices  during  tliB  Imst  three  poultry  have  been  quite  unprofitable,' ®i®ot!is  the  total  was  420.30  mile.s.  i  vvages  for  men  and  women  rc.spec- 

nionths.  Beef  cattle,  it  is  true,  are  31,^^  horses  of  weight  and  quality  are!'"’**^  '••'p  twelve  months  from  .inly  i.i  lively  in  the  siinimer  sc.-i-^on  incltid- 

still  out  of  line,  allhotigh  a  good  j  hcen  demand,  further  evidence  of|  ^1^25  to  .lime  30,  1926  sliowing  ai  value  of  hoard,  wore  in  1926 

domestic  and  I'nitcd  Sttite.s  demandi  returning  prosperity.  Apple  grow-i  tuaximtim  of  718.20  miles  being  at-  follnw.s,  with  the  averages  for 
has  re.storcd  some  confidence  in  thc|  p,.ij  jn  Ontario  and  Nova  Scotia  have !  tiiined.  I  '-'S-',  given  witliiii  brnekns:  Prim-e 

face  of  a  serious  decline  in  the  ex-j  hnd  a  fairly  good  vear.  the  British'  Of  this  length  638.07 -miles  were  of  !  Edward  Island  $17.  .«r;n  (.m;,  Sitti;, 


;is  against  $12  in  ]!i2.’..  anil  $li)  in! 
1924;  cattle  one  yea-  l"  under  three  I 
years  $:io.  as  against  .-lx  ami  $24.! 
;i.-.d  rattle  lliree  yetii.-  .■ml  over  843. | 
tigailist  $4  1  ;ind  .'536.  I'm-  all  des-' 
erii,! ions,  tlii’  .'iveni'-i-  values  tier 
liead  tor  Canada  ari  e.;iiunte,l  'i- 
follows,  vvilli  tlie  avi-i.igis  foi-  ]fi2.-> 
given  wiltiin  l,raekets:  Horses,  872, 
i869);  milcli  cows,  $."1:.'  i8.'il);  other 
cattle.  $;11  ($31);  total  eaiTln,  $40 
($:’,9l:  sliee],  $10  (8I'ii:  swine.  $16, 
($161.  I’or  swine,  pi’  109  ]),,  Hm. 
wiiglit.  the  average  i-  .xt.’,  ns  lom- 
), tired  vvitli  $11  in  192.-|.  ilie  avertige 
prill'  of  wool  jior  lie  1-  letnrned  as! 
23  cents  for  iinwasheil  ami  30  eenl.s  ^ 
for  wa.sltod;  the  corre-iiondi.sg  tiver 
ages  for  1925  were  25  nnU  a.i  !  31 
cents. 


lively  in  the  summer  season  includ¬ 
ing  the  value  of  hoard,  were  in  1926 
as  follnw.s,  with  the  averages  for 
1925  given  witliiii  hrnekets:  Prince 
Edward  Island  $17.  .830  (.m;,  $31);, 


port  trade  to  Britain.  It  i.s  a  D"'"!  market  having  shown  a  decided  pick-j  25,000  volts  or  over,  430.7.5  miles  were  ,  Scotia  $.54.  $.,.>i.  New 

hnfe  to  tho  inherent  soundness  ofj  „j,  j„ring  the  first  two  month.s  ofUmder  25.009  volts,  and  31S.18  inilcs  Brunswick  $.x,,S31  t8. ,i.s:;i:  Quebec 
the  position  of  Canadian  agriculture.  ,,,27.  Special  crops  such  as  tobacco 7vpre  transmission  lines.  7.  ' 

Ihat  while  fanners  in  the  1  nited  — now  renl.'ieinp-  to  n  cnnsirternble!  The  tot.al  niile.Tgp  in  the  Provinee  I  .,4.  .,9) ,  ..daiutolia  .  '  O,  .  49)  ($60. 


lhat  while  fanigers  in  the  1  nited  — riow  replacing  to  a  considerable  The  total  mileage  in  tlie  Province  , 

States  are  still  vociferating  Bieir  p^jp^t  (be  corn  acreage  tn  South- ;  during  the  three  years  reached  1407.-.  ,,1,7 
.grievaners  andspoiling  the  sleep  ofj  vvestern  Ontario  wiped  out  bv  thel30  miles.  1  8l>), 

llie  politicians,  in  (^anada  the  rural  _ !! _ _  _ _  _ 


810);  Sa.skatchewan  -867.  815  ($66 
$13);  Alberta  $69,  $17  ($68,  817); 


discontent  so  manifest  a  few  years  j 
ago  has  largely  given  way  to  praetJ-j 
cal  improvement  in  marketing  meth-i 
ods.  and  an  endeavor  to  iirodtice  a| 
better  quality  of  produce  vvhieh  ■will! 
cimimand  a  premium  on  domestic 
and  world  markets. 


Canada Harvest  Returns 


West  On  Sounder  Basis. 

The  whole  IVest  is  on  a 


'ITic  total  vicld  of  wheat  In  Can-  14,672.320  acres  in  1923  and  493.648.-!  in  1922.  and  $393,542,600  hu.shrls  in 
ada  for  the  year  1926  is  estimated  at  125  bushels  from  14,523.161  acres,  tlie  |  1915.  j 

406,269  000  bushels  from  22  768.449  four-year  average.  Tlie  average,  The  aggregate  value  of  all  field 

'  ’  ’  ^  — ,  .  •  ,  yjpjb  per  acre  was  30  luisliel.s,  as;  crops  in  1926  amounted  to  $1,131.- 

against  35  hiishcls  in  1925  and  31  241,10').  as  compared  with  $1,153,394.- 


‘  It  is  a  blemish  to  a  man  well  esteemed  for 
his  wisdom  and  discretion  all  his  life  to  leave 
a  troubled  estate.”  Leaving  a  ‘troubled 
estate’  most  commonly,  results  from 

(1)  failure  to  leave  a  Will,  or 

(2)  having  executed  a  Will 
leaving  one  that  has  been 
carelessly  or  improperly 
drawn,  and 

(3)  injudicious  choice  of  Exec¬ 
utor  and  Trustee. 

We  recommend  that  you  consult  your 
Solicitor  or  Notary  regarding  the  prepara¬ 
tion  of  your  will  without  delay  and  appoint 
Montreal  Trust  Company  your  Executor 
and  Trustee.  We  have  every  facility  for 
giving  you  permanent,  impartial,  financially 
responsible  and  experienced  service  in  these 
capacities. 


Montreal  Trust  Company 


The  whole  Yest  is  on  a  miichi  acre.s,  as  comptircd  witJi  $411,375,790  against  35  bushels  in  1925  and  31  ^  241.100.  as  compaicd  with  $1.1.53.394; 
SDiiiidcr  basis  than  ever  hnfoic.  I  -i  ijn.iihcls  from  21. 1^72.732  acres  in  192, 5|  bushels,  tiic- four-year  average.  Bar-I  909  in  1925  tiiid  $9!i5.23r).900  in  1921 
past  year  saw  the  lour  h  succc.ssne  l^nd  with  386, 864, .525  bushels  from!  ley  yielded  193,651.109  hnslir-ls  from!  Total  area  aggregated  57.69(1.71' 


11  PLACE  D’ARMES 


MONTREAL 


good  grain  crop,  aud  while  this  was 
.slightly  below  that  of  1925,  it  was 


22,084,320  acres,  the  annual  averages  :?,794,718  acres,  as  against  1  12.66, 8, 30i'j  acres,  as  inmpared  With  .58.210,667 
for  the  four  years  1922-25.  The  buslicls  from  4.075.995  acres  in  1925,  acres  in  1925.  and  57,852.550  ;teri\- 


.stJll  the  third  highest  on  record,  al-  -j-pc  jq^^j  fpr  4926  comprises  22.442.-j  and  87.584.600  bushels  from  3,216.882!  in  1921. 

Ihniiph  nr  verso  f.all  weather  cnndi-  .-.oa  , . . .  onAX-.  _  ...  I  ' 


though  adverse  fall  weather  condi-  ppq  hiishols  t 
Hons  were  responsible  for  lowering  .spring  wheat, 
the  grade  of  much  wheat.  'J'lie  bar-  p^,.  ;!^(.re  for 
vest  vvas  fair  in  Manitoba,  good  in  -|7  j;>  btislicis  1 
Saskatehewau  and  still  lietter  in  Al-  i)usliels7n  192: 

herta,  where  much  of  the  grain _ jbe  annual" 

threshed  out  far  I)ettcr  than  early  years  1922-25. 


000  hiishols  from  880.154  acre.s  of |  acres,  the  four-year  average.  The'  Wool  Crop  of  192(5  . 

spring  wheat.  The  average  jncldj  average  yield  per  acre  was  27.3  btisli- '  'I'lie  toitil  production  of  wool  iiy 
per  acre  for  ail  wheat  in  1926  was  els.  as  agiiinst  72.6  hn.shcls  in  1925. j  Canada  in  1926  is  e.stimated  at  17.- 

17.8  bushels,  as  compared  with  18.71  and  27.2  bushels,  tlie  four-year  aver-:  1S().370  lli.s.  as  compared  vvitli  15,- 

liusliels  in  1925  and  with  17.5  hushclsi  age.  The  total  yield  of  flaxseed  wtisj  553,045  lbs.  in  1925.  The  value  ol' 
—  the  annual  average  for  tlie  four' 6,546,700  bushels  from  816.311  acres.,  the  clip  of  1926  is  estimated  provi- 

j'cars  1922-25.  For  fall  wheat  the|  as  compared  with  9.297.100  hnshcls !  .sionally  at  8.3,789, 900,  as  compared 


SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN,  K.C.,  Vice-President 

F.  G.  DONALDSON,  General  ManaScr 


prospects  appeared  to  warrant.  Moic-  yield  per  acre  In  1926  was' from  1.281.109  acres  in  1925  and  with  !  with  S.iotH.OOi),  the  value  of  the  clip  Briii.sh  Columbia  87ik  $50  ($72 

•^'■‘■'nches  of  agilcultui^l  25.5  bushels,  as  compared  with  30:  7.784.950  bushels  from  900.016  acres,!  of  1925.  By  provinces,  the  wool  $17i. 

Kiien  as^hect  and  dairj'  cauie,  sucep  ],j,j.bp].s  in  1925  and  with  25.7  bushels, |  the  foiir-yeiir  average.  Tho  yii'Idj  clip  for  192*;  is  its  follows:  rrime  Bv-  iiiqilicaiion  of  ihe  averagi 

amt  nogs,  ponlliy  and  sugar  one  s,|  four-year  average.  For  spring^  per  acre  wiis  8  hiishels.  as  conpareil  I  Ed  ward  l.-laiiil,  176.167  Ih.s.;  .Nova  '■nines  lur  head  to  the  nunihcr.s  as 

added  matci  tally  to  the  cs  ei  j  ^-bcat  the  average  for  1926  was  17.2!  willi  8.2  bushels  in  192.5  and  8.6;  Scotia.  1.60!', 607  Ihs.;  New  Brims-'  rettuned  in  .lime  la.st.  it  is  iiossililc 
farmei  s  rev cniie.  Eastern  ousinc.s.  ),,]gbels.  as  compared  with  18.3  bush-' bushels,  the  for-vear  average.  !  wick.  887,761  lbs.;  Qiiehec  4  859  1 16  i"  c.'iiiiiiale  approxiniatelv  thr 
men.  perhaps,  expected  too  much  („  inog  o„a  .n-m,  17  •>  _ A  .  ..  _  i,„,,i 


($72,  OiPario 
5Iasitoha 


$29.1  77, 999 
$3.955.0"9 


($19,783,999)  ; 
($19,783,9991  ; 


Edward  Island  $16  ($45);  Nova 

Scotia  $36  ($37):  New  Brunswick 


average  Saskatehevvaii 


i$.5.927.-  $31  ($34 1;  Quehi'c  853  ($54); 


wick.  887,761  lbs.;  Qiiehec.  4.859.1  16  1" 


men,  perhaps,  expected  too  much  pjq  1925.  and  with  17.2  htishels.  The  wheat  erop  in  point  of  yield' Ib.s.;  Ontario.  4.926.313  lbs.;  Manito- ,  total  valnc  of  ftirin  live 
the  first  ,goo(l  \v  ostein  oiop  I'M  the  four-year  average.  Oats  jielded  was  the  third  largest  on  record,  the;  ha,  797,395  lbs.;  Saskatchewan.  74.5,-  in  Canada  'for  tlie  veai  1926 


They  forgot  that  for  in  1926  the  total  of  404,598,000  hnsli-  other  large  yields  having  been  474,-1  5.53  lbs.;  ..Mherta 


4 1  1,375.700 1  isb  1  olnnihta.  566.168  ihs.; 


jear.s  the  prairie  fanner  had  been  pjg  fpom  13.494.760  acres,  as  com-  199,000  hnsliels  in  1923:  41  1,375.700'  isb  1  olnnihta.  566.16 
falling  hcliiiid  m  Ills  payments  ou  513_25I^00q  bushels  from  bushels  in  1925;  399.786.100  bushels |  Keserves,  19,888  lbs. 

debts  contracted  for  the  purehaso  of , 

land,  machinery  and.  in  some  cases,;  DOMINION’S  CROP  YIELDS  COMPARED 

groceries  and  cloUiing.  Inflated  grain;  Dominion  Government  Figures 


till  to  the  nuniher.s  as  iiiiii);  .Mbertii  $5,655,900  ($4,963,99  1); 
me  la.sT.  it  is  iiossilile  Bi'itish  Coliinihia  $2.983.9'i9  ($2.17:1.- 
approxiniately  tho  ('DO).  The  decrensi'  in  mimbers  tmd 
of  ftirin  live  stock  value  shown  to  have  occurred  in  ilii' 
f  till'  veal  1926.  'iiie  ,.\t lantic  I’rovinees  nia y  lie  att rilmted 
values  are  iheielore  to  tin'  exceptioiiall.v  late  and  incle¬ 
ws,  with  the  comii.ira-  inent  sin'ing  in  those  provinces  is 


land,  machinery  and.  in  some  cases,; 
groceries  and  clothing.  Inflated  grain; 
v'alues  during  the  war  period  foster- 1 
ed  a  boom  iu  lanil  values  and  erery-; 


good  crops  io  pay  for  this  splurge; 


debts  cleaned  up.  Ho  is  now  ready 
to  go  ahead,  and.  as  has  already  been 
pointed  out,  he  is  in  a  much  sounder 
position  through  the  introduction  of 
other  crops  than  wheat.  Sweet  clo¬ 
ver,  a  plant  that  supplies  pastiirci 


•1926 

1925 

1924 

192:1 

10^' 

I'Cl 

I'f2i) 

M  heat . 

....  406,369.000 

411.376.000 

262.097.000 

474,l!'9.0n0 

3'.)!),786.4(H) 

3(K),X58.  IfK) 

•26:?.18'),:!0n 

Oats . . 

_  404. .598,000 

5 13, 384. 000 

420.5()0,(XX) 

563.997..5()0 

•I9I,‘2.'!9,000 

•i2ii.'J32.!)(M) 

5;:0,7()!),7(Ki 

Bariev . 

_  10;{.651,1(X) 

1 1'2.66S.3(XI 

81.09,5,000 

76,997,800 

7l.86.5,:il)l) 

.59.70!).  100 

63.3I0..5.5() 

Uvo . 

11.809,910 

13.688..500 

14.500,000 

23.23 1,800 

;;2.37;i.  loo 

21,. 5,5.5. 260 

n,:i0(),I00| 

Pca.s . 

2,6.3r).6(H) 

3.410.700 

3,.34.5.(HH1 

2,898, 2(H) 

l.3'28.<,00 

2,769,!'81 

3,.528.1l)n' 

Beans . 

_  I,1.50,.5n0 

I. .500. 700 

1,172,000 

1.011.700 

i,303.;;iH) 

M),8!).9()0 

1.;.'6.5..'!Oli 

Buckwheat . 

_  9,932.390 

10.44S,.8()() 

1 1,122,000 

9,7  18,700 

!).  70 1.200 

8. '230,  KM) 

8.991,700  ■ 

Mixed  Grains . 

_  34.559.000 

34. .'101,001) 

.'10,3.59.001) 

29. 7.50,  .500 

28,707,700 

22,'27l,.50() 

32.420,700 

Flax . 

_  6,546.700 

9,297,100 

9.7.51,000 

7, 13!), .500 

.5,ni).8,.5‘oO 

1.1  n.xno 

:.!'1)7,7')0 

Corn  (husking)  . 

_  7,815,000 

9,736,300 

1(1,012,01)0 

13.608,000 

i:;. 79.8, 00(1 

I  1  !")1.()(H) 

1 1.:!:;i  800, 

in  Camiii.i  for  the  vear  1926.  'ihe  ,.\tla 
nimihi  is  .'1111!  viilnes  are  iheielore  to  tl 
given  as  follows,  with  the  contii.ira-  men 
ii\e  figiiies  for  1!'2.5  placed  willtin  I!i26 
hrtieket.s;  Horses  N').  3558,849; 

value  $254,675,111X1  ( 3.5.54 .01 1 ,  $245- 

761.009);  miUh  cows:  .No.  3, 951. 3:15,  '11 

$205,816,009  (3.,x::i),I75.  $19:!.!)S9.9"0) ;  I'ani 


Valnos  of  Farm  I. a  nils. 


‘Jii.l.  18(),.!n()  oOipr  l•a(11c:  No.  5.2"S,SI5.  $161.92''. 
5;:n,7(l9,7(_KI  0119  (5,477,123.  $  1 6S.')37.9"9 ) ;  till 


h  cows:  .No.  .3,951.3::5,  'I'lie  avera.ge  vtilue  of  the  oeenpic'l 
..xilO.IT.'i.  $19:!. 989. 999) ;  I'ann  kinds  of  Cantida  as  a  v\  hole.  I 
No.  5.2"S,SI5.  $161.92''.-  iiielnding  hiiproved  and  unimproved  : 
3.  $  1 68.  )37.|1"9) ;  Jill  land,  as  well  as  dwelling  lionses,  i 

!', 160.1,59,  $:',67,736.99')  hams,  stable.s  jind  other  l:irm  httihl- ] 
2.926,009):  sheep;  .No  ings.  is  returned  as  $37  per  aero,  as 


.::97.29S.  $:;62.926,009) :  sheep;  .No  ings.  is  returned  as  $37  per  aero,  as 
3. 935, .507.  $:i9|273.050  i2. 755. 556,  $2'!.-  eompjired  with  $:!S  in  1925  and  with 
795,999);  swine:  .\i>.  1.479.771.  $71,-  $27  in  eaeli  of  tlie  two  previous 

971.999  d.tC'j  MS.  $69,792,999).  years.  By  jirovinces  the  averages 

'J'lie  estimated  total  value  of  these  jire  as  follows,  with  la.st  year's 
seriptions  of  f;irm  liv  e  .stock  \  jilnes  given  within  liraekets:  Prince 


tario  $i;2  ($67,1;  Manitoba  $29  ($29); 
Faskalehevvan  $25  ($24):  .Mherta 

$26  i$26):  British  foUmibia  $8' 

($88).  The  averjigc  values  in  1926  of 
oieliiird  :mil  fruit  lands,  ineliiding 
hnildings,  etc.,  in  tho  fruif-growing 
districts  are  estinialed  to  he  as  fol¬ 
lows:  Nova  Scotia  $129  ($198);  On¬ 
tario  8121  ($163):  British  Colnnihia 
S;:29  ($391). 


Irtvos'toi's  •"©ad 

Eht  f  tnancml  Omes 


Xrcl'ops  thu^n  wheat  S^erci;;:  DOMINION’S  CROP  VALUES  COMPARED 

_  „  ,,.,04.. -A  Dominion  Liovernnient  !■  igtires 

fl  plnnt  tlidt  supplies  pasxiirfi  10*^0  10*^5  10**4  10**^ 

and  fodder  for  catllc.  and  at  U>e|Wbp.,t . _  $411 ,305,0 tn  $  166,7, -!5.0nn  $.320,362,000  $316,();!4,700  $3 

same  time  enriches  the  soil  and|,).^^ .  in.3,no.'>.(KlO  204,011,000  200,088.(100  JS  1.8.57. 400  l 

smothers  weeds,  is  now  being  grown;  .  55, 902.000  57.565,00(1  01.700,000  32.570,700 

111  a  wholesale  way.  This,  with  the  .  0,159.600  10.016.000  ].!.. 57.8. 700  1 1 ,;?.39.90i) 

Inlrodnetion  of  corn  in  tho  more  tv.i«  a  finn  .von  .v  .'■.•.i  onn  5  (irn  non  .19.87  ton 


Iho  total  return  from  wheat.  Great;  ".^nlijcrt  to  final  revi 

progress  is  also  reporfed  in  tliej  •  Includes  also  polal 

poultry  industry,  with  some  hiiu-i 

dreds  of  ears  of  eggs  and  dressed' 

poultry  expofteil  from  the  IVest 

against  large  imports  less  Ilian  Ion' 

'years  tigo.  'I'his  change  to  Eiric-|  _  .  _ 

lines  which  brings  in  cash  the  year  ’•1926 . 

round,  together  with  the  pool  sv.s-  l!'2-.> . 

teni  of  marketing  grain  in  an  orderly  . • . 

way  instead  of  dumping  at  harvest  B)'2.! . 

time,  have  enabled  ihe  western  farm-  'JJ-- . 

er  to  buy  his  equipment  and  house-  . 

hold  neeessai'ies  on  a  year-round  1  j’’-® . 

basis  instead  of  in  a  lump  just  after  . 

his  grain  vvas  sold.  •  . 

Allliou.gh  agricnltiiro  does  not  hulk  . 

as  large  in  British  Columbia,  it  is  an  . 

important  industry  and  here  again  . 

iniprovenieni  is  noted.  A  record  •Estimated 
apple  crop,  thanks  to  more  efficient 
mtirkeling  machinery,  has  been  han¬ 
dled  sniootlily  and  at  a  fair  profit,. 

There  litis  also  been  a  remarkahle  C.W.VDA . 

jrjowlli  in  dairying,  hog  raising,  I’rincc  Edward  l.sland  .. 

sheep  and  lieef  cattle  prod  net  ion  in  Nova  Scotia . 

this  iirovinee.  wliere  the  domestie  New  Brunswick . 

demand  still  dp|)eiul#  to  some  extent  (iiK'l'cc . 

on  outside  siiiiplics.  Ontario . 

,  •  Manitoba . 

In  I'.iisferii  I’rooiices.  .staskaiclicwaii . 

Eastern  Canadian  agricnii  tire.  Alheria . 

more  than  thtif  of  any  other  .section  Bril isli  < 'olninbia . 

of  the  Domiuiou.  suffered  iu  1926  -  - - 

from  the  industrial  tie-up  in  the  Old  •  Estimated. 


Oats . 

.  i93,003.(Xl0 

204, 04 1, 000 

200,688,0(1(1 

181,8.57.400 

1.8.5,4.5.5  (MM) 

•146,3!)5,:ilH) 

Bariev . 

.  5.5,902.000 

57., 565,00(1 

61.760,000 

32.570,700 

335, ;!('') 

28,2:54, 1.50 

live . 

.  9,159.600 

10.016.000 

].!.. 57.8. 700 

1 1,. '139.900 

is. 703. 200 

J.5.39!),;ino 

I’cas . 

.  4.609..500 

5.  .5.5 1,000 

;5,676,0(X) 

4.9,87,  KM) 

5.818,2011 

*'  .5. 1:I9.4(H) 

Beans . 

.  3,060,000 

3.376,0(X) 

3.306,900 

2.77.'!  4)00 

.3.713.800 

.3, 1.5.5,. SOI) 

Buckwheat . 

.  8.  (VIS,  (XX) 

8.919,000 

1(1, 11!). 000 

8,192.700 

.8, 1  lO.SIM) 

7. '28,5,  KM) 

Mixed  Grains . 

.  22.747.000 

17,970.000 

•2'2.6'26.('0() 

17. 654,. SCO 

Pi.. 500. 70') 

!;i.'iO).'2'20 

Max . 

.  10, .587. 000 

18.369,(HX) 

18,S4!l.;!O0 

12.64.3, IKK) 

,8,638,91)1) 

.5. 938, -KM) 

Corn  (husking) . 

.  7,780,000 

7.244.000 

1  1. '227. 000 

1 '2,466,000 

1  1.. 509,701) 

12.  .3 17.600 

,-Ml  l-'iclil  Crops . 

. •1.131, '211. 100 

,153,391,900 

995,2.3.5,900 

■89!).  166,200 

'.'6'2.'29:!,'2I!0 

93l,86:;,6T0 

».8nlijert  to  final  revision. 

•  Includes  also  potatoes,  turnips,  hay  and  clover,  alfalfa,  grain  liay.  fodder  rorn  .and  sugar  beets 

CANADA’S  PRAIRIE  WHEAT  CROPS 


CANADVS  CROP  VALUES  BY  PROVINCES 

1921  1922  1923  1921  192.5  *1926 

. ..  $9;!I„863.67n  $962,293,200  $899. 166,200  $995,'2;r),900  $1, 153.575.000  $1,206,336.:{60 


14.202.970 

•2!l.5.56.400 

:1S,025,4()0 

219,1(54.000 


10, 889,. 800 
24,140.400 
3 1. 979, 0(  HI 
16.5,1.59,600 


2:19,627,400  222.599, 4(M) 

7'2,  i;>.5,500  9.8. 078. (HH) 


2I5.6.'1.5.0(H) 
V2.7S0,(K)0 
■20, 1 17.000 


296, ‘227. 200 
9  l,946.,8(H1 
1.8, '27:1, 000 


10,17:5,900 

20.. 50.5.100 

20.. 860.;i()0 
i:i3, 137,400 
220,718,901) 

60,706.700 

218,777.900 

16.8,302,000 

18,(i!'2,()()0 


!  amounts  for  1926  tn  $724. 655. 09  ',  Ji.-' 
compared  with  $70  |,287,0ii0  in  1!'2.5 
'  By  provinces  the  total  values  arc  , 
(022  B.i'JI  19'’0  :  follows,  the  totals  of  1925  being  j 

59, 11!'. 000  $lM2.9:!6,0(!0  $  I27..!57.:5n"  '  "'res  within  hraekcTs;  Prinee  Ed  < 

1.5, -1.5.5  ()""  •M(l,3!).5,:iOO  280. 1 15.  lOO !  "■'"''I  Island  $8.877.0no  ($8.937.00(' ) ; 
!3,3.'55,3(t')  28.2:54,150  .52.821 .100 '  •'''iva  .stentia  $19,::.5.5.00"  ($18,419,- 

|s.70:>.200  1.5.399,300  1.5,0S.5,(i.5O  0'' " ;  New  Brtinswiek  816.845.000  ■ 

5.818,2(10  *'  .5.  l:l!».4(H)  S,.5:!l,:i0()  ■■  ($15,610,000)  ;  Quebec  $  1 3 1 .61  S.Oiiii  ■ 

3.713.800  .'5, 1.5.5,. x( It)  l.!i|8.|(M)i  ($128.8.52,901));  Ontario  $236,061,000  ; 

.8,  U0,.8l)0  7. '28,5,  KM)  ll  ,5!2,.5t)0  (.8228. 3"2, 900 )  ;  Manitoba  $57.7.99."90  i 

16..500.700  !;!.''0).'2'2O  29.'2.':6.20il  |  ( .$54. 1 " 1 ,009 ) ;  Saskatchewan  $13.5,- 

,8,638,9(10  .5.f3.8,.!l)0  1.5. .502.200  622.999  ($  I  .'l  l  .69.8,9901 :  Alberta  .$98.- 

I.. 509,700  12,317. "00  I6..59:!.  100  tlL’l.f'OO  (81)7. 1  62.0, >0)  ;  BnlksliCollim- 

i2.'2!i:!,'200  93l,86:;,0To  1,1,55.211,050;  hia  $29.457, "90  ($17.9i6.0ii0). 

,  ,  I  ,  laities  of  Farm  I’oiiifr.v. 

.and  sugar  beets, 

'Hie  average  values  per  head  forj, 

•  -  ''anada  for  each  rh'serljiticm  nf  farin' 

I'oiiltr.v  arc  estiniateil  a.s  follows;  the] 
ilherta  1 '.'till  Piainei!  All  Canada  ,  f®''  ^'25  are  given  within 

liishels  Bushels  Bii.sliels  brackets;  'rurkeys  $2.91  ($2.62); 

8,776,0"0  370, 89*8. fKIO  4U6,'26!1.0(I0 1  K' esc  $2  I5  (.82.93):  rttick-.s  $1.14  i 

18.(29.000  3S8,4.');5.n(U)  )  16. .8 19, 700 ;  ($1.9.8);  other  fow’.s  90  ci-nts  (STi 

IS. 691. 000  2l5,3(Hi,()00  ‘271  .i>22,(HKi .  cents) .  These  avcra.ges,  miiltiiilird  | 

i", 831. 000  1 16. .570, IKK)  474,199,000  by  the  nuinUcrs  as  rrl timed  in  .linic 

'll, 076, 000  .'ire,  1!)  1,000  300.7.81  >,40(1 1  last,  give  aiiproxiniately  the  total 

ill  (14  I, (lot)  280,008,000  300,8.58, JOO  '  values.  For  the  w  lmle  of  f'asada  the 

!3. 461. 000  231, 1,38. OtX)  2'5'5. 1.80,300  ntimhers  and  vtilues  nf  farm  poitl- 

!4,.)75,0f)'i  2I0.!>07.000  10:5 '260,400  i  try  in  1926  .are  ai'cordingly  rstiinat-  . 

M.i.)2.000  I6i>.  1.36. 1(H)  |80.07,5.;5,50  f,|j  j,j.  follows,  with  la.xt  ycar'.s  cor- j 

>2, 002,000  211,0,)2..00  2:!:5,7 12.8.50 .  respondin.g  totals  within  brackets:' 

;.'j.0.88.000  212.314,000  2')2.78l.000  Turkey s;  No.  2.1  17.81  1  (2,112.350):' 

)6..):i.8,(H.)0  3o9,02o,000  383, . 512, 'lOO  ■  value  $6.313.0i1)  ($5,610,009);  geese: 

I  No.  1,166.030  (1.1S,5,1’3!)) ;  value  $2,- 
59X,0i")  ($2.1  lOO") ;  ducks:  No.  1,- 
I  I  073,070  (1. 103,606.  value  $1,221.- 

]i)-_>.5  •I'rki  j'60).'  other  fowks:  No.  45.251. .519 

2;r),9lH)  $1,1.53.57.5. 000  $1,20(),336.:{60!  f 'f value  $40,!i28,(i X)  ($37,- 
11,090.400  1.5.117,0(10  16, 182,380  !  ^ ’ =  *®’‘'’’  P'X'Bry;  No.  49,641.- 

I6.7.X.5.800  I8.K85.(H10  22,i:>0,()U()h‘-  (48.133.969),  value  $50,;i71,')00 

16,0.80.(X)0  25,S6I,0(H)  24,310,050  ($47,171,090). 

139,:r>!).(HKl  1.50, •2,53. 000  123,. 5, 5 1,040  I  By  provinee.s  Ihe  total  values  of  all 

2('X)..531.(HM)  2.50,166,060  26;}.9'23,S2():  descriptiou.s  of  iiof.ltry  "s 

136,0'2.5,(HH)  11.5,136.000  149,726.940!  lows,  the  estimales  for  1925  being 

2:17,310.000  3():j,99'2,(Hlt)  ;>!)1. 61.8,010  k'lven  within  hracket.s:  Prince  Ed- 

1.59,7,59,700  194,.3.56.0iX)  1')I,027,1S0|  ward  Island  $848,900  ($1.01.5,000): 

l7,:i!)2.n(X)  IS.OOO.IWO  17.8.57,310  j  Nova  Scotia  $7'J8.0')0  ($808,009);  , 

New  Brunsvvjek  $!)73,00"  ($1,176,-  ' 

1 090):  Quebec  $8,161,090  ($7,676,000);  (■ 


Government  1- 
iskatchcwan 

igurr.s 

Manitolijv 

.Mherta  1 

i.'tal  Biiiini'i! 

All  Canada  , 

Bnslicls 

Bn.shci.s 

Bushels 

Bushels 

Bu.shels  , 

2:!'2, 309.000 

,5(i,32S,6(  )0 

1 18,77(!,(MM1 

370, 89,8.  fK)0 

4U6,'260.0(H)i 

'210..5.51.(X)() 

38,45:!,0(X) 

I08.  (29. (MX) 

3S.S,4;):k0()() 

)16..819,700; 

I.3.5,.543.0n0 

4l.07'2.0n() 

68.601.000 

245,3(Xi,000 

•27l,62'2.(HHl . 

2.52.622,000 

32.804.000 

166,831.000 

4  |6..570,IMH) 

474,199,0(H) 

2.50. 167.000 

60.0.51, (HH) 

64,976,0(10 

■37.5.  li)  1,1)00 

399.7.86,40(1 1 

188. 000. 000 

39.0, 54. (HH) 

.53  (14  I.OIH) 

280,IX)8,()(X) 

300,8.58, 100  ' 

113,13.5.300 

37. .542.000 

S.'kllil.OO't 

231, 1.'IS,  (1(H) 

2'V3, 1.80,300  . 

89.9<)4.n00 

4(),975,:iO|) 

34, .575,00') 

2IO.!X)7.(HIO 

193  '260,400  i 

92,493,000 

48, 191. 100 

2.3.7.52.000 

166. 1.36.  KH) 

|89.07.5.;i.50 

117.921,000 

4 1.0, '19, 700 

.5'2,f'92.00() 

21 1,9,52.700 

2:;:k7 12.8.50 

147,5.59.000 

■29,667.001) 

6.5.0.88.000 

2 12. 3 14, 000 

2')2. 7.8 1.000  ' 

22 1.0.50,000 

69.337, ()(H) 

66,.5:3S,(H.)0 

359,025,000 

38,'}, .5 12,600  ■ 

1.5. 417, (HH) 
I8.K85.(H)0 
25,S0I,0(H) 

I.  50,  •2,53.  (XH) 

2.50, 166,000 

I I. 5. 436.000 
3():j,99'2,(H)t) 
194,.3.56.0iX) 

IS.OOO.W) 


YOUR  INVESTMENT 
PROBLEMS 

OUR  Personal  Service  Department  makes 
a  .specialty  of  studying  the  investment 
problems  and  requirements  of  each  client. 

Experience  sho'ws  that  it  is  often  very  pro¬ 
fitable  to  go  ov'er  one’s  list  of  inv'estments 
and  sell  the  ones  that  can  be  realized  on  to 
advantage. 

We  would  be  pleased  to  have  you  call  or, 
if  more  convenient,  a  representative  of  our 
Personal  Service  Department  ■will  consult 
with  you, 

OUR  Trading  Department  assures  you  of 
getting  the  best  possible  price  on  all 
securities 

dhe 

iEquttable 

Securities  Corttoratian 

Hfmftelk 

152  St.  James  Street 

MONTREAL. 
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Petroleum  Resources 

- - — - - 

Turner  Valley  is  Greatest 
Success  in  Search  for  Oil 

But  Canada  Has  Yet  to  Discover  a  Big  Supply  of  Commercial  Oil 


,  ary  rocks.  In  the  Rlbstone  area  the  to  .report  In  1!>26,  althouRh  this  Now  Valley,  Turner  Valley. .. .  2425  [vouch  .that  Dinadian  tTan.saet.loTTs  creasing  the  volume  of 

'  company  still  holds  some  14  square  year  several  small  producins  wells  Canada  Southern^  Turner  Val-  on  the  New  ^ork  stock  exchange  and  short  loans  in  ?'iew  lorlc  ana 

'  miles  and  in  one  well  encountered  a  were  brought  in  in  Camden  Town-  . .  2510|arc  of  large  amount  and  we  have  I^ondon. 

!  good  showing  of  gas  at  l.r>!l2  feet,  ship,  Kent County,  w  hich  arc  now  Okalta.  Turner  Valley  .  1200 1  had  increasing  participations  in  the  Insofar  as  the  economic  c^e- 

At  Durdette  the  company  is  drilling  shipping  crude  oil  to  Sarnia.  Dolomite.  Turner  Valley- .  1000 ,  American  issues  of  Latm-American  fiucnces  of  our  foreign  borrowlnga 

a  well,  under  agreement  with  an-  i  Year’s  rro.liicfloii  B'P  Turner  Valley .  30001  and  Kuropean  bonds.  At  the  same  can  be  segregated  from  other  Intev- 

other  company.  ('anad  i's  ci  ode  oi[  production  in  Soutrern  Alberta—  I  time  the  Canadi.an  chartered  banks  national  financial  relationships  the 

Such  cxlrienecs  as  those  out-  lO^rw  ioo  Mrre^^^  it  Imperial.  Krick.son  foiilee .  2775 1  have  been  increasing  their  call  loans  results  are  th.at  Canada  Is  becom- 

lined  abovr  ierrans  should  not  be  tiG^s  oW  ns  Imperial.  Bow  Island .  2012  and  acceptance  purchases  in  New  Inganinlernational  lcndcrof.short- 

^  1  i  en’i  no-  Urban  Burdette  .  .3285 1  York,  the  former  item  reaching  a  tenn  funds  and  th. at  our  volume  of 

regarded  with  too  much  pessimism.  001  barrels  in  102a.  valued  at  81.-  ooon  i  m„.i,  oil  nf  nnn  fm-nio-n  cnoTiTitv  mirchaiies  is  In- 

These  many  hi-  losses  were  seriired  ‘’50  705  The  pains  in  Mbcrfa  were  Devenish,  Burdette  .  2330  j  high  point  for  all  time  of  8-88.000.-  foielgn  scciiiity  purenases  is  m 

^  ^  were  sccuren  -.ao.,!.,.  fhe  gams  in  0,her  Areas—  1 000  In  .November.  1026.  cre.asing  at  the  s.amc  time  thatothcr 

purely  as  prosperts.  largely  for  geo-  largely  offset  by  lo.«ses  iii  output  in  are.'s  „  ,  j  .  i.  rounti-ipc  on*  investing  more  heavilv 

logical  considerations.  I.-irgo  acre-  Ontario.  Roth.  Medicine  Hat .  1-a2  One  fiirtlier  point  needs  to  be  couiiti les  areJnve^U^^^^ 


and  the  Hunt  is  Being  Continued  With  Confidence  in  Differ-  were  assumed  to  protect  the  Some  of  the  more  important  tests  |  Imperial.  Nanton 


ent  Parts  of  the  Country.  Particularly  in  Western  Canada.  |  SsJo?  |  ^S^ll^^rf  ilT  i 

.  ■  \  acre  per  annum.  It  would  be  poor i  indicated  ns  follows:  ,  abash,  Morlo>  Rese^^ e . 

r  TER  a  period  of  unprecedented  |  production  of  1030  barrels  dailj*.  1  economy,  therefore,  for  any  company  j  Depth,  j  Inipenal,  ^Bow  . 

activity  in  exploring  for  oil  ini  past  five  years.  Imperial  i  to  maintain  huge  acreages  when  tost  Company.  Location.  Interior,  \V  ain^  right  ...... . 

U.an.ada  In  1.526  we  c.annot  vet  he  st'bsidi.ary,  the  International :  wells  gave  discouraging  results.  In  Royalite  .No.  6.  Turner  Valley  3097 1  " “'""’•’•S'”;  ” ••• 

,  V.  Viiisiiut  Ut-  ,  , _  , _ , _ ,  ..  _  T _ :..l  /NM  1  ♦  »  TV-SS _ .  W.  S  _  O  i*  i\A  :  ItlhstonP  RlOStOnO . 


3097! 'Yainwriglit.  Wainwrigbt  ... 


said  to  have  made  good  ns  an  oil 


■  Petroleum  (.'o,.  has  developed  its  many  eases.  Imperial  Oil.  l.td..  re- 1  Daihousie  No.  1.  Turner  5'alley  3690  i 
I  conecssioss  in  Colombia.  J^outli  tained  relatively  small  acreages  of  Daihousie  .No.  5.  Turner '  alloy  2912 ' 


piodiicing  roiintry.  “There  i.s  onl.v  ■  America,  with  the  result  that  from!  best  looking  giou.sd  for  further  Daihousie  .No.  6. Turner  Valley 

one  area  in  which  suhst.antial  sue- '  R'h  wells  drilled  a  produetavc  i  tests.  ,\ny  oftiic.se  w  ould  represent  Seneca.  Turner  '  alley  . 

cc.ss  has  been  met,"  said  a  high  of- 1 ®f  over  lOC.OOP  barrels  peri  an  important  area,  if  proved  produe-  Stockmen.  Turner  'alloy  .... 


1200  had  increasing  participations  in  the  Insofar  as  the  economic  conse- 
1000 1  .'nierioan  issues  of  Latiii-.‘'merican  fiucnees  of  our  foreign  borrowings 
39001  and  Kuropean  bonds.  .At  the  same  can  be  segregated  from  other  Inter- 
I  time  the  Canadian  chartered  banks  national  financial  relationships  the 
2775 1  have  been  increasing  tlielr  call  loans  results  are  that  Canada  is  bccom- 
2012  and  acceptance  purchases  in  New  Ing  an  international  lender  of short- 
.3285 1  York,  fhe  former  item  reaching  a  tenn  funds  and  that  our  volume  of 
2330  j  high  point  for  all  time  of  $288,000.-  foreign  sccuiity  purchases  Is  In- 
1  000  In  November.  1926.  cre.asing  at  the  s.amc  time  thatothcr 

12.52  One  riii-ther  point  needs  to  be  countries  are  Investing  more  heavily 
.5747  inentioiied  in  this  connection.  The  boro.  The  further  Inference  canine 
1500  mov^niPnt  of  gold  plavs  an  import-  f'.ruw'n  that  foreign  Investment  M 
Ul4;u„t  part  in  the  adjustment  of  a  Canaria  is  respou.sihlc  for  our  larger 
country’s  international  financial  iuiports  of  foreign  goods. 

4610 ;  transactions  .and  it  is  to  he  noted  It  may  seem  strange  that  while 
1 0OP  [that  Canadian  gold  production  has  Canada  i.s  borrowing  long-term 
2308 1  grown  to  such  an  extent  that  our  j  funds  she  is  also  a  lender  of  short- 
1000  annual  output  is  gre.atly  in  excess  term  funds.  On  the  other  band,  It 
504  of  the  requirements  for  our  ciirren-'is  a  process  that  must  continue  in 
920  !  and  banking  reserves.  TTie  con- I  fhe  adjustment  of  our  international 
1525  quence  is  that  wc  may  expect  to  ex-  balance  of  payments  until  such  time 


ficial  of  Imperial  Oil,  Kid.,  in  com- j  day  has  been  established, 
mentiiig  on  the  year’.s  activities.  |  Such  a  contrast  does  not  make 
‘The  Turner  Valley,  Alberta,  and  that  I -'■uHl’yiug  reading  for  Canadians, 
is  yielding  wet  gas  and  not  oil.”  i  Put  the  facts  should  he  faced  frank- 
Developments  in  the  Turner  Val- :  l.v.  This  country  has  not  yet  made 
ley  have  been  the  outstanding  .  Rood  in  an  important  way  as  an  oil 
achievement  in  the  search  for  a  do-  Pi'odiicer.  The  Turner  Valley  is  one 


I  tive.  I  Gre.at  'Vest,  Turner  '’allea  . . 

Ill  Turner  Valle.T.  :  Highland.  Turner  '  alley  .... 

Imperial  Oil  eontinues  active!  ‘ ■«.-‘:0'''-u‘i;>u.  . 
idrilliig  operations  in  the  Turner ,  b>omiiiion,  Turne. 

i  Valiev  and  in  various  other  fields.:  , '■  ■' 

!  either  through  subsidiaries  or  w  ith  '  <  u'uiunt,  rumor  'alle.i . 

!  its  own  rigs.  .\t  least  a  score  of 


]5(ljRibstone  Oils,  Rihstone .  920  i  yy  ;,nri  banking  rc.scrves.  TTie  eon- I  fhe  adjustment  of  our  internanonaJ 

2700,!  International.  Lesser  Sl.avc...  1525  quence  is  that  wc  may  expect  to  ex-  balance  of  payments  until  such  time 
•’600 1  Exploration  is  also  being  carried  I  port  each  year  more  minted  gold  as  the  securities’  markets  in  Can- 
5330 'on  in  S.askatchew.an.  at  RIverhurst.  1  than  we  import.  Far  IToiii  being  ada  are  so  organized  that  a  larger 
3160 1  Simpson  and  Vera;  in  Manitoba,  at  threatened  with  a  scarcity  of  gold  volume  of  domestic  bonds  and 
i  Mafeking.  Trehernc  and  Dauphin;  in ,  we  face  the  nece.ssity  of  finding  an  shares  e.an  he  floated  here.  All  that 
British  (  olumbia,  at  Sage  Creek,  j  outlet  and  it  is  to  he  expected  tliat  depends  largely  upon  the  policy  of 
3850  j  East  Kootenav,  leaser  Delta  and  1  ifs  export  will  proxiuiately  .arise  edueaf ion  adopted  by  the  Investment 
2425' sTiiiias.  '  j  through  the  C.inadiaii  hanks  in-  bankers  of  Canada. 

~~~  Canadian  Bond  Issues  Floated  in  the  United  States  During  1926. 

(fovernmeiil  ;  ,  . 


Natural  Resources  Basis  of 
High  Credit  in  United  States 


ly  proven  that  the  pro- 


In  addition  to  the  Hoyalile  No.  6  and 


(CiHifiniieil  from  page 


Home  and  MeDoiigall-Segtir  com- 1  Pave  been  reduced  from  1 0.500  to 
panics.  These  producers  .are  similar  '  4.390  acres,  after  drilling  1  well, 
in  nature  to  the  Royalite,  if  not  so!  Hi  Coalspur  its  entire  acreage  was 
productivo.  The  Turner  Valiev  sf  rue- '  P'ven  up,  including  two  wells.  At 


amounts  of  casinghead  gasoline.  !  River  area  it  still  holds  3.093  acres 
"Tiile  the  Turner  Valiev  has  been  I  origin.ally.  two  wells 


I  Oil  siibsidiarir.'^,  thorn  aro  tlio  Son-  may  have  shouM  bo  fouml  in  the  !  *‘*^^*^f  utilizes  them  for  the  purpose^, 
ora.  Stm  kman,  X  iiUan.  Casada  throe  items  montionod  above.  Ac- |  that  is  the  form  in  wnich  they  niiist  j 
,  i^outham,  Great  We.'^t.  Conper-Nan-  tually  (he  tran.^^aofions  are  effected  '  country  ultimately.  The 

ton.  IIlinois-AIberta.  .'IcDoiigall-  through  the  movement  of  bank  funds  !  in  foreign 

.‘5egur,  New  Valley,  Calinonl.  High-!  to  .and  from  .New  York,  which  is  H’ado  and  finance,  such  as  bills  of 
'  land.  Big  Chief,  British  1  »ominion. '  the  clearing  centre  for  our  interna- 1  “’•'’y  camouflage  the  econ- 

Okalta.  Dolomite.  Home,  and  others.  ■  tional  transactiniis.  and  the  move- |  ®foic  proccs^s  but  thej  never  total- 
Testing  Is  being  done  in  the  .Medicine  ments  are  manifested  in  the  C.an-  My  prevent  them. 

Hat  field,  in  the  plain.s  region,  while,  adian  exchange  r.ate  on  New  York  I  nrirer  Imnnrfs  Resnlt  ' 

perhaps  the  most  promising  area,  as  well  ns  in  the  shipments  of,  '  ®  I  ■  •  •  | 

outside  Turner  Valley,  is  near  the' gold.  '  The  consequence  Is  that  the  larger  I 

boundary  line  between  Alberta  and  Insofar  as  our  foreign  borrowings  !  volume  of  foreign  funds  being  plac-  j 
Saskatchewan.  around  Rihstone.  .are  an  important  (dement  in  our  in- j  ed  at  our  disposal  is  finding  its  re- 1 
Imperial  Rihstone  seenred  a  liig  ga.s ;  tern.alion.al  fin.aneial  Irans.aetions  1  flection  in  the  growing  amount  of. 


Dominion  of  Canad.a. . 

I’roTinciiii: 

..  40,000,000 

..  8.200,000 

Saskalchcwan . 

. .  2..500,000 

..  5,451,0011 

British  Columhia  (2)  . 
British  Columbia  (Can. 

Nova  Scotia . 

Ontario . 

.New  Brunswick . 

I.ssucs)  (2).... 

. 

J  0.000.000 
6.978,000 
5,000,900 
..  27,250,900 
2,792,090 
7. .500,000 

Municipal : 

..  7.722,000 

Montreal . 

'Vinnlpcg . 

. 

..  7,OOo!o09 

. .  2.500.00O 

711.942 

Ford  City . 

Toronto  Harbor  fonim. 

(Mun.  Git.ar.)  . . . 

150.000 
.  .  2.900,000 

—  73,121,000 


Corporation : 

Railrofid : 


the  centre  of  most  exploration  actlv-i^^  oil.  In  roucc  1  lOO  feet  and  a  .snialL  their  present  economie  effeet.-i  are!  imports  in  Canada.  During  the  past  nniiwav  Co  C’l 

ity,  nmny  other  prospective  fields  ^ ® non  i?Hn-  How  at  between  1870  and  I90o  ,  found  in  three  dirertions:  i  seven  e.alendar  ye.ars  our  favorable  Canadian  racific  Kailw.aj  (  o.  (.)  . 

have  been  tested,  without  important,  in'non  oim  n,,’  ft  -a-  Hther  tests  probably  will  he  I  (I)  A  growing  volume  of  foreign  I  trade  balances  were:  1921.  $17,216,-  ifnifr- 

results.  One  summary  of  drilling' made  in  this  area  durin-  n'’7  The  imports  into  Canada:  000;  1922.  $135,769,000:  1923,  $12.5.-  ‘‘"’J !  ,  .  ,  ,  ^  ,,, 

operations  in  the  west  includes  tU  holdT ”  siT  Advance  Company's  No.  3  w  ell  is  he- 1  (2)  An  ability  on  the  part  of  Can-  !  499.000;  1924.  $262,467,000:  1925.  Pow  o'"  ”  ’ 

wells,  on  which  sinking  has  .actually  holds  0.811  acres  out  of  firilhul  in  the  vicinitv.  Imperial  ndinns  to  ahosrh  an  inerea.sing ;  $392.90.5.000 :  and  in  1926.  $275,598.-  7  I  '  . . 

been  done,  manv  of  fhPttt  tr.  (iPi.ths  2. .400  acres  held  before,  w  hile  in ,  "',7  ‘  . lo.  •  nn,v  mi.p  in  thn  hainnnn  Diikc-Price  Power  (  n..  Ltd . 


results.  One  summary  of  drilling'  1  Vs  i”'  ni.ade  in  this  area  during  1927.  The  imports  into  Canada: 

operations  in  the  wc.st  includes  91  VVV  J  siT  Adv.ance  CompanVs  .No.  3  well  is  he- 1  (2)  An  ability  on  the  part 

weiLs.  on  which  sinking  has  .actually  a  811  aeres^^^m^^^  ing  drill, hI  in  the  vicinity.  Imperial  adinns  to  ahosrh  an  im 

thr:ii  to  depths  n,'*.  pomn-iTii-  hniri  ■  Ri*''^^tonr  seemed  to  lack  favorable  amount  of  foreign  scnirities; 

rif  -OiO  to  :>0  0  leet.  These  opera- '  ..fros  on  w  hieh  ^  « nils'  -norn  '  Porous  form.ation  and  gas  pressure.  (3)  larger  volume  of  sh, 

tionsh.ave  been  carried  on  in  a  dozen  ■  V  Three  wells  were  drilled  in  the  li’ans  by  (  anadiau  hanks  in 

distinct  fields,  re.arhing  from  the  r''"^  ”  -7^'!  Ir  Siw  ri-m  fieUI  ,^^u  York  money  market, 

foothills  on  the  west  ,i,p  niains  without  favorable  results,  so  the  "ainwruni  Held  cluiin,  i.'.i,  flown  1,...  '  ,u. 

H'UllJJils  (>I1  IIK,  W«Sl,  lO  xne  piain.S  •  ^  j  j  ..  1  te.  f  Im  erptaepnno  can.I  'Ttip"!!  «.-if  TllO  lOUnS  We  float  IH  ttlP 

region  bordering  on  Saskatrhewan  wus  abandoned.  Ii.s  1  to  the  cretaceous  s, and.  The  ..B  Brit-  stales  are  not  transferred  to 

and  from  the  lower  M.ackenzie  homings  of  7,744  acres  in  Porcupine’  PeDoleums  well  and  that  ot  the  V  anv  fTn.ancia^ 

River  in  the  north  to  the  Montana  Hills  were  .abandoned  after  two  wells  Mmonton  "ainwright  were  produe-  r  i  The  1 

houndarv.  In  the  main,  results  "'pre  drilled;  at  'Villow  Creek  the  tiye  m  a  small  way.  while  the  Lmei-  "  ^ 

have  been  disappointing.  Gas,  for  company  held  22.000  acres,  part  of.  a  d  found  the  formation  too  tight  to  Canadian 

which  there  is  no  present  market.  '«fiioh  was  abandoned  after  drilling :  allow  for  oil  flow  and  arc  going  .  _ 

has  been  found  in  plentv.  As  for  oil.  i  one  well  to  2680  ft.  Another  well !  down  deeper  into  the  Devonian  liine- 
thc  volume  is  negligible.  Imperial  '  down  5602  ft.,  the  deepest  in  the  stones.  Tlio  "'estem  Consolidated 

Oil  in  1925  and  1926‘broiight  in  two!  1"’0  provinces,  while  a  third  is  obt.ained  some  oil  .at  ‘.I’o  productive ;  . 


amount  of  foreign  securities:  ,000.  The  decline  in  the  l’**''*"*’*^  rAVinVan  PnV-pr  i’a,  . 

(3)  larger  volume  of  short-term  'during  1926  was  due  to  the  increas-  '  '  ' '  • 

loans  hv  (  anadiau  hanks  in  the  .New  ing  imports  and  seems  to  he  fhe  log- I  ‘  ''  V.  '  *  ^  ower  o... 

York  money  market.  !  ical  response  to  the  state  of  our  in-  ,  ' 

The  loans  we  float  in  the  United  .  ternational  rinancial  transactions  f-Vp  ' 'V  "i‘i 

Slates  are  not  transferred  to  Canada  !  outlined  above.  Actually  the  distrl-  1nternation.il  Power  o..  L  d.,  .  oc  k 
by  iiny  financial  legerdemain  on  the  '  hution  of  our  foreign  trade  during  .  .  .4  ■  1. 
part  of  the  hanks.  The  proceeds  |  1926  "wa-s  as  follows:  *.^**’'®!*  ,  ,  . 


.5.250.000 
7,000,0011 
37.000,000 
;:7. 500.000 

lo.oon.non 

.3.000,000 

350.000 

3 ,000,000 


Canadian  Foreiirn  Trade  in  1D2<1. 
(In  Thousand  .a  of  Dollars.) 


Industrial: 

Dominion  Stores.  Ltd.  (Stock)  .  990,000 

Canadian  Rail  &  Harbor  TerminaLs,  Ltd .  .5,500.000 

Manltob.a  Paper  t'o,.  Ltd .  4.000,000 


Other  Hamilton  By-Product  Coke  Ovenr,,  I.trl.  . . 

Countries  "’ilHnni  Paper  Co.,  Ltd . 

$519  76.3  Vanrotiver  Georgia  Hotel  . 

Sis'sst)  Montreal  Protestant  Central  Sehool.s  ...  . 
174J74  'lontreal  Rail  X:  "'nler  Terminals,  Ltd. 

l_]7l’,jl5  Cosmos  Imperial  .'lills.  Ltd.  (Stork) . . 

Stc.  .Anne  Paper  Co.,  Ltd . 


the  volume  is  negligible,  imperial  !  "  09,'.’  ir.,  tne  fleepcst  in  me  1,  . in,  ■  g  Countries  rori  vviinam  laper  ,  o..  ma .  ::,.‘.00,ono 

Oil  in  1925  and  1926‘broiight  in  two!  two  provinces,  while  a  third  is  oMamed  some  oil  .at  ‘."c  productive ;  *a  oq.,  agq  $6'’.5’l66  $1  147  .351  $519  76.3  Vanrotiver  Georgia  Hotel  .  1,350.000 

wells  of  about  100  barrels  dailv  cap-'  down  7.38  ft.  At  Tit  Hills.  .36.0.Ki !  horizon,  but  capacity  i.s  as  yet  tin- ;  '  T”8.3'939  46o'4,57  477  893  345.589  Montreal  Protestant  (enlral  School.s .  1,110.000 

acily  each  far  down  the  Mackenzie  I  acres  was  abandoned  after  drilling;  ^nown.  Production  tigurcs  for  If-'’  Canada  IOos’3tl  164’709  669,4.58  174,174  ''lontreal  Rail  X  "nler  Terminals,  Ltd .  3.000,000 

River  at  Fort  Normen,  but  appar-'  n  dry  bole  to  3502  feet.  In  Misty  in  this  field  are  not  repoited  >‘-'1-  t5.,I.,„pp  — •’7,5'598  --'’95  718  _ 191.565  -1-171  415  f’osmos  Imperial  .'lills.  Ltd.  (Stork) .  1..500,0OO 

ently  these  cannot  become  a  market  Hills  the  company  gave  up  itsentircj  but  output  in  192jwas  4.650  barrels.  ;  ‘  ‘  . -  ^  ,  -  .  .  .  ■  .Anne  Paper  Co.,  Ltd .  .5,000,000 

factor,  at  least  for  years  to  conic.  7o.000  acres,  after  drilling  to  a  depth;  Imperial  Oil,  Ltd.,  is  proceeding!  The  larger  volume  of  foreign  im-  tics  or  h.r  tbo  incre.ase  of  the  call  (’anada  S.  S.  Lines,  Ltd . .  7. .500,000 

.......  .  Si  *' J  c  .1,  nf  3304  ft.,  while  in  the  boundary  with  drilling  in  six  areas,  including  ports  is  in  natural  sequence  to  the  j  and  short  loans  of  Canadian  char- ;  International  Paper  Co . 23.ono.nno 

.unions  .pent  In  .Search.  district  10.090  acres  was  abandoned  Turner  'alley.  Hahwood.  Sweet- '  increased  borrowings  in  the  United  '  tered  banks  in  .New  York  and  fan- !  "'ood  X  English .  3.50.000 

In  the  past  five  years  Imperial  Oil  after  drilling  a  well  to  3960  ft.;  in  grass.  Burdette,  Rihstone  iind  Bow  ,  states  by  Canadian  corporations.  It  '  ada.  1  Powell  River  Co.,  Ltd .  4.n00,()0i) 

Lid.,  has  spent  some  $5,'»00,000.  and  Rush  Lake  (Saskatchewan)  a  well  River.  I  should  he  noted,  however,  that  Can- j  nn.vini;;  Securities  In  >'.T.  Minnesota  X  Ontario  I’aper  Co.,  Ltd .  7,.50(LO0u 

other  interests,  comhined,  about  as^  taken  over  was  deepened  to  2335  ft-.  South  'Vestern  Ontario,  the  oldest  aria’s  ability  to  absorb  foreign  gooris  |  In  effect,  this  result  is  exactly  'Vestminstcr  T’iiper  Co.,  I, Id .  17.a;9(i0 

much  in  the  search  for  oil  in  fan-  and  the  area  given  up:  in  Great  '  producing  area  in  •Canada,  and  at  any  one  time  is  1;  nited  and  the  ;  what  ha.s  happened.  No  statistics  Sun  Publishing  Co.,  l.td .  J05,()U0 

ada.  The  result  is  a  large  quantity  Slave  I.ake  33,990  acres  were  ahan-:  which  onl.v  last  year  surrendered  imports  of  goods,  presupposed  by  ;  aro  available  showing  the  amount  of  .  - - - 

,if  gas  lor  most  of  which  there  is  done,],  after  a  well  1896  feet  deep  first  rank  as  a  producer  to  .Alberta,  rinreign  hniTowings.  m.a.v  ho  delayed  ,  Can.adiaii  purchases  of  foreign  bonds  Total  (~orpnratc  Financing . 

no  market,  and  probably  naphtha!  pa.sscd  through  the  lowest  sediment-,  had  no  import.ant  new  dev'riopments’ by  our  piirehase.s  of  foreign  .seciiri- 1  and  stocks  hut  any  local  dealer  can  Total  Canadian  Fimmcing . 


1.259.999 
3, .500,991) 

1.350.909 

1.1 19.909 
3.000,990 
1 .509,091) 
5,009,090 
7.500.000 

23.990.000 

350.900 

4.(i00,00l) 


70,330.000 

203,330,000 

336,861,912 
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ATLANTIC  SUGAR  REFINERIES 
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Makers  of  “LANTIC”  Sugar 
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and  Foreign  Markets 
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The  Fishing  Industr  ies 


Fishing  Taking  Bigger  Place 

I  corporutio-ns  ran  Canada  liopo  to  i  work  out  n  prograinnic  for  the  ix'r- 
a  J  >  ¥  J  «.  •  sncc-pssl'tiliv  increa.sp  tlio  sale  of ,  i)etnation  of  the  specii'.-. 

Among  Canada  s  Industries  .  . . .  "■■■  i™.... 

•  •  t  Tree-  •  «  '  1 - - -  .  •  ;  o'lf  largest  rustomer  in  spite  of  tar- I  Depiction  of  the  I'raser  sockeve 

ication  of.  Efficient  Methods  of  Modern  Organization  Having  :  ilfs.  The  means  of  increased  bnsi- ,  heeu  going  on  for  fitteen  yeans. 
Effect — Increasing  Interest  Being  Shown  in  a  Field  Which  .  prociaiming  the  .superior-  j^io  the  pack  of  tlie  i'raser  river 

Has  Been  Neglected  From  the  Standpoint  of  Investment  of  i  Y""  'T 

(  \N  inch  IS  the  world  s  most  dtscnniHi-  duped  t„  :}.),;585  tiises  m  Ihi’t.  al- 


ations.  which  would  carry  through  I  hut  was  being  depleted  at  the  rate 
the  complete  cycle  of  operations  of  “0  per  cent,  a  year.  This  report 
from  tiet  to  distributor,  should  he  |  led  to  the  formation  of  tlie  interna- 
eaaerly  fostered  hy  tlie  industry  as  i  tional  comnii.ssion,  whose  main  pur- 
well  as  hy  those  interested  in  (hin-|pose  is  to  study  tlic  so  lar  little 
adian  Imsiness  development.  Only  j  known  life^history  of  the  halihut, 
under  the  management  of  such  large  |  and.  armed  with  thi.s  knowledge. 


to  I  work  out  n  programme  for  the  per- 
of  .petuation  of  the  specie,-. 


Application  of.  Efficient  Methods  of  Modern  Organization  Having 


I'hc  T’roblcwi  of  the  I  rastw. 

Depiction  of  the  I'raser  sockeve 


‘‘When  in  Montreal 
Make  it  your  Headquarters” 


Capital. 


I'ETKIl  tV.\TS0\. 


atory  food  buyer  and  has  a  purehas- I  ,p„i,gli  figures  have  improved  some- 
iug  power  double  that  of  the  whole'  what  since  tlien.  Soekoye  spawned 


;  of  Europe. 

I  Investors  liilereslcil. 


on  the  Fraser,  as  is  the  liahit  of  the  | 
s))ecies,  return  to  the  I'raser  tO| 


lyrORE  Ihan  one-lhirticth  of  the  development  ol  the  industry  by  pp^  ^  .Infinite  trend  towards  public  wm  themselves  ami  then  to  die 
?l  ‘1c  Uf>'>'i'i'on  lie  suhscnptiou.  the  field  woulfl  1  i,  when  they  return  after  a  pei iod 

Mib.sl.st_solrly  on  the  sea  harvest  ot  prove  prol liable  enough  to  attract  a  i,y  already  set  in.  Improved  „f  three  and  in  some  eases  four. 

lr"  t‘  h.^  firntorial  waters  and  he  siil ficieney  ol  public  money.  methods  of  fi  di  refrigeration  both  vn.,,s  spent  in  the  open  seas,  that 

value  of"this'haTvesf^  fmm  ’  the'^Vln*’  f*ctnre.  by  Ipe,  lirine  and  carbonic  acid  Ras|  jhny  are  caught  and  canned.  On 

ost  nshinL^crounds  i."'*  c»‘arged  industry  would  have  received  public  siipsmrt.  .Mont- I  their  way  to  the  Eraser  most  of  the 

ifLtofthe  wTld^  require  lieavy  expenditures  m  plant  real  enterprise  recently  entered  the  I  fj^h  pass  through  Washingion  terri- 

haub  fronton?  rtirectly  productive  in  an  in-  Maritime  field  to  establish  an  ex- 1  ,„Hal  waters  of  Puget  Sound  and 

ers  is  n^t  m  ffieienf  tni  D  one  creased  eatfh.  (old  storage  ware-  tensive  fish  plant  in  Halifax,  in- j  the  Straits  of  .luan  de  I'ueii.  There 

cent  in  Ihe  Un  m  i..  factories  and  special  trans-  eluding  wharf,  cannery,  smoke- hey  are  subject  to  i'niled  States 

eoniP  Ol  i  ananas  in-  portation  facilities  would  be  requir-  house,  refrigerator  and  a  fleet  of  [fishing  regulations,  which  arc  far 

I.’rnm  iSn  Pvar.,!  ^  C'l,  not  to  speak  of  heavy  expendi-  trawlers  with  the  object  of  develop- j  less  stringent  than  tho.se  of  British 

Unt.  anV  II  .  .V,  "  i  "'hicl'  might  properly  fall  un-  ing  the  fish  trade  with  the  United  j  Columbia.  Eor  vears  efforts  were 

ni  cs  Jf  iSected  waters^on  ^''.c  .I'cad  of  capital  expense,  for  Kitvgdom.  While  a  .¥2,000,000  cold  :  made  to  obtain  the  eo-operation  of 

he  Pacific  advertising,  marketing  organization  stora.ge  plant  is  also  in  the  course  j  pnited  States  authorities  with  little 

remind  with  research.  The  present  organi-  of  erection  in  the  same  port  which  |  success  and  now  it  seems  probable 

fhT  fr  the  of  ‘Ifi  indii.sfry  producing  will  serve  the  .same  overseas  field.  I  that  an  international  ((immis.sioti 

-ci  u  .  ’  V.  ‘'■''•'^1  Pet^Pared  fhsh  other  than  The  phenomenal  suece.ss  of  the  re- 1  with  extensive  power.a  to  regulate 

fis  f”  goSs  foi“  anvthVng  are^hefter  “■‘'I  ""  ^  gently  established  pilchard  reduc- 1  fishing  will  be  appoinetd  shortly  to 

ban  anv  offered  Yn  th^mlr^  tilde  of  .small  concerns,  working  un-  tion  establishments  in  Briti.sh  Col- 1  save  the  socke.vc  from  exhaustion, 

the  worn  *  niarkcts  ot  economically  and  in  wasteful  com-  umbia  where  in  the  month  of  .August  |  The  pre.sent  situation  is  obviou.sly 

To  thoL  eceaf  11.. I  11c  Pefition.  wlthoiit  the  resources  or  alone  over  31,000,000  pounds  of  fish,  i  „nfair.  Although  all  the  .sockeye  are 

off  r  e  Ti  f  1  Vi.  1-  ^  I  ‘I*’  credit  to  develop  even  the  most  unsuited  to  human  consumption,  i  bred  in  the  Fraser  river,  which  is 

trawlers  in  t?,c  world  ullfncc  "pportunity.  In  many  cases  were  convertwl  to  fish  oil.  chicken  j  entirely  within  the  Canadian  bound- 

-n?anncd  Jons  oJ  fs  the  Undesirable  and  enervating  sys-  fe,,d  and  fertilizer,  are  yet  another  ;  arv.  GO  to  70  per  cent,  of  the  catch 

nawSrs  whS  bcacL^l  theii  of  the  value  of  corporation  en-  is'made  by  American.s.  who  have 

orNov-rSeotiaN  terprise.  first  chance  at  the  returning  schools 

three  centuries  ago  There  too  v'ou  What  can  he  done  hy  co-operation  The  decision  of  the  Hudsons  Bay  and  who  are  authorized  to  use  deep 

will  find  Pnstn.n  *hmts  fhn i ’ sa it indicated  by  the  Canadian  Fisher-  Company  to  extend  its  operations  to  |  purse  seine  nets  as  against  the  re- 

•  r.  Vow  TTnotona  ..',1*1,  .."...'*.1.  'cs  A  ssoola  tloii .  whlch  hus  been  fishing  in  both  the  St.  T.awrence  and  :  striction  of  Canadian  fishermen  to 


great  banks  adjoining  them.  Yet  the 


if  nil  o^fTif  lieavy  expenditures  in  plant  real  enterprise  recently  entered  the  I  fj^h  passMhro 

^  ’  ^’  ."1  I  not  directly  productive  in  an  in-  Maritime  field  to  establish  an  ex- 1  turial  waters 

tauls  from  our  great  lakes  and  riv-  creased  eatfh.  Cold  storage  ware-  tensive  fish  plant  in  Halifax,  in- i  the  Straits  of 


ers,  is  not  sufficient  to  total  one 
cent  in  the  dollar  of  Canada’s  in¬ 
come. 


0,^7,“'  ,,  ,  ,  petition,  without  the  resources  or !  alone  over  31,000.000  pounds  of  fish,  |  unfair  Although  a 

nff  7  Ti^  f  ^  banks  tliat  lie  just  ^he  credit  to  develop  even  the  most  unsuited  to  human  consumption,  bred  in  the  Frasi 
frnwieTin  I?  ‘be  btggost  nbvious  opportunity.  In  many  cases  were  converteil  to  fish  oil.  chicken  j  entirely  within  th< 

In?anned  hv  h  "  r  tr.  r"  ‘‘"fi  enervating  sys-  feed  and  fertilizer,  are  yet  another '  ["y  go  t„  70  per 


o.n  Nova  Scotia’s  shore  more  than 
three  centuries  ago.  There,  too,  you 
will  find  Boston  boats  t'hat  sail  back 


lr»  \'PW  TTnerlorid  with  •!  p-itph  tl.'.t  A  ssocui  lioii .  wnicn  luis  oceii  IIMIIIIIS  III  IJKIII  lilt  Ol.  i,rt  V>  I  ciiti:  n  ■■  u  ,  si  riciiou  Ol  lauauiiui  lisiiuillieu  lit 

may  be  sliiimed  straight  to  Montre'a  Publicity  alone  to  con-  Hudson’s  Bay  is  hut  another  step  to-  j  giu  nets. 

Ot  fish  in  otir  larger  cities-  notably  f  is  converting  the  olde.st  known  oc- •  ‘^b®  7,^  '7?”  comPi'-^sion 

Salmon  From  raeific-  Montreal,  where  the  per  capita  an-  cupation  of  man  to  twentieth  cen-  "1*’7*‘*  ''*<1  fa\or  in  tlic  eyes  of  ibe 

It  is  true  that  from  tho  Wpstorn  demand  uow  cxcecds  24  pounds,  tury  methods  of  co-operative  efforts  Packers  who  however  ask  for  lhe.se 

.hVri’  •ll''  n-'  out  „r  ..  .y»,™  ..hlch  »m  fl.hln*  in  I,.,  rinh,.  “’1 


IN  the  heart  of  the 
city,  near  every¬ 
thing,  the  largest  hotel 
in  the  British  Empire 
offers  comfort  and  hos 
pitality. 

An  excellent  cuisine 
caters  to  a  variety  of 
restaurants  from  the 
Main  Dining  Room 
and  popular  Night¬ 
ingale  Room  to  the 
Grill  Room  and  Cafe¬ 
teria. 

Eleven  hundred  large, 
airy  rooms,  each  with 
private  bath,  afford 
true  repose  and  service 
that  specializes  in 
individual  wants. 

For  the  convenience  of 
business  men  Green - 
shields  &  Co.,  Invest¬ 
ment  Bankers,  main¬ 
tain  an  uptown  branch 
in  the  hotel. 


liigf  li 


H'ii 


It  is  true  that  from  the  M’estern  "’f  nem»nn  now  c.vreeu.s 

iTHoh  'ihi  Car’lhrarm.irl<lils  or  lha  »>'''>  '"*>  linmogciio.is  co.por- 1  il.icws  ot  the  Uomm.on.  ™aK»  Ibhery  iStorc.Ms.'  5n0  lhal 

world.  But  add  to  the.se  vast  and  -  - - - — — — -  when  the  commission  is  appointed. 

prolific  fields  of  East  and  West,  the  they  he  consulted  before  the  three 

34,000  square  miles  of  iake.s  — more  IT*  1, _ *  -  _  Ym  ('anadlan  representatives  he  named. 

than  half  the  fresh  -water  in  the  f  ISll©!  10S  Dlfif  lllQuiSiry  These  they  insi.st  upon.  As  the 

world — and  those  hitherto  untouch-  ”  j  cotnmlssioti,  under  the  treaty,  will 

ed  waters  of  Hudson’s  Bay,  a  sea  be  made  up  of  equal  numbers  from 

bigger  than  the  .Mediterranean,  and  V^O  1116  1  CldllC  I .  Canada  and  the  United  States,  and 

it  must  he  considered  strange  that  _ '  as  the  expenses  involved  are  to  be 

such  potential  sources  of  wealth  are  -  i*  d*i.*u  ri^i  i.:~  r’l™  eo/t  nnn  nnrt.  borne  equally.they  feel  that  it.«hoiild 

of  such  small  import  in  the  total  Last  Years  Output  in  British  Columbia  Close  to  $24,000,000,  made  a  condition  of  tlie  treaty 
budget  of  the  Dominion.  M'ith  ad-  Was  Negligible  Fifty  Years  Ago— Salmon  is  Most  Important  that  the  commission  devise  ways 

vantages  which  are  undeniable  the  Item— No  Fear  of  Depletion  Except  With  Regard  to  Sock-  and  means  of  guaranteeing  the  enn- 

fishing  industry  can  claim  a  growth  o*  r'  •»  i  i  i  »  neries  of  the  Fraser  at  lensl  50  per 

If  little  more  than  one-third  ofthat  ®y® — “‘5  t-apital  Investment.  .  total  amount  of  the  fish 


reach  the  farthest  markets  of  the 
world.  But  add  to  these  vast  and 
prolific  fields  of  East  and  West,  the 
34,000  square  miles  of  iake.s  — more 
than  half  the  fresh  -water  in  the 
world — and  those  hitherto  untouch¬ 
ed  waters  of  Hudson’s  Bay,  a  sea 
bigger  than  the  .tfediterrancan,  and 
it  must  he  considered  strange  that 
such  potential  sources  of  wealth  are 
of  such  small  import  in  the  total 
budget  of  the  Dominion.  M'ith  ad¬ 
vantages  w'hich  are  undeniable  the 
fishing  industry  can  claim  a  growth 
of  little  more  than  one-third  of  that 
experienced  by  the  earnings  of  the 
Dominion  as  a  whole  during  the  past 
quarter  of  a  century. 

The  causes  which  occasion  this 
falling  out  of  step  -with  the  other 


Mount  Royal  Hotel 


Fisheries  Big  Industry 

On  the  Pacific  Coast' 


M  O  >  r  H  E  A  L 


VERNON  G.  CARDY, 

Mana&ins  Director 


cent,  of  the  total  amount  of  the  fish 


By  (’H.ARLES  L,  SH.V4V.  i  of  the  catch  la.st  .vear  was  approx- 

WITHIN  the  last  few  years  Brit-  ™atply  ¥4.000.000.  Gradual  play- 
ish  Columbia  has  taken  grounds  of  the 


which  the  commission  will  permit  to  Company.  Eockeport  (’anning  Com-  increase  of  705,040  tons  over  1025.  ing  the  ye ir  from  September  1st  1035 
be  caught.  panj'.  Eangara  Packing  Company.  The  greatest  increase  owurred  in  Augu.st  31st  1926  were  fair,  con- 


Big  Industrial  I’lniits. 


Nootka  Packing  Company,  Clayoquot  mine  products,  which  were  heavier  adverse  conditions  nre- 

Sound  Canning  Company.  Qiiathia-  tliaii  in  1025  by  G.S15.101  tons,  coal  ■■  _  ‘  P 


Atlantic  coast  has  encouraged  hali- j  There  are  now-  more  than  150  fish  .ski  (’anning  Company,  NMtiiiat  (’an-  accounting  for  4.1(iO,257  tons  of  the  vailing  but  were  not  on  a  level  with 


major  industries  of  the  country  leadership  among  the  provinces  of  but  fishing  in  B.  C.  coastal  waters  I  canning  "and  curing  plants  in  oper-  ners.  Ltd.,  Deep  Bay  Packing  Com-  increase.  There  were  also  largo  |  the  Company’s  previous  record, 

might  be  catalogued  at  length,  but  Can,ada  in  value  of  fisheries  produc-  and  the  production  has  risen  stead- |  ation  by  corporations  whose  capital  pany.  Kingcombe  Packers,  Ltd..  Re-  increases  in  the  tonnage  of  clay.,  There  were  several  reasons  for 

summarized  they  boil  down  to  a  tion  and  to-day  its  pre-eminence  is  ily,  most  of  the  operatiohs  bein.g out  i  investment  is  close  to  ¥15,000,000.  donda  Canning  and  Packing  Com-  gravel,  sand  and  crushed  stone  in  ,  .  .  ,  .  . 

problem  of  distribution  and  mer-  undisputed.  East  years’  output  was  of  Prince  Rupert,  with  both  .Ameri-  i  The  plants  were  classified  as  fol-  nany,  (’aptain’s  Cove  Canning  Com-  Alberta,  Saskatchewan.  Manitoba,  this,  the  principal  being  the  unsatis- 

chandising.  close  to  ¥24,000,000,  and  the  fact  that  can  and  Canadian  boats  engaged. ,  lows  in  1925:  Sixty-five  salmon  can-  pany.  Ontario,  Quebec  and  New  Bruns-  lactoiy  way  m  which  the  milling 

Canadian  demand,  less  imports  new  capital  from  eastern  Canada  Halibut  is  packed  in  ice  at  Prince  i  neries.  two  clam  canneries,  seventy  — - -  wick,  due  to  extensive  highway  con-  busine.ss  generailly  -wa.s  conducted, 

from  the  United  States,  will  only  and  the  United  States  is  being  in-  Rupert  .and  sent  rolling  east  by  fjsb  curing  establishments  jyid  thir-  pc-x/PNIIF  FRFIPHT  structlon.  -W’heat  unloaded  and  de-  this  being  the  fault  of  all  the  milling 

consume  40%  of  the  country’s  an-  vested  in  the  industry  in  substantial  railway  to  the  principal  markets  in  |  teen  reduction  plants.  in  addition.  iT-pc  a  RFPnRO  “vered  to  foreign  connections  in  companies  themselves,  and  the  bad 

iiual  catch.  Sixty  per  cent,  of  the  amounts  indicates  that  a  long  period  eastern  provinces  and  states.  i  four  whaling  stations  were  in  opera-  GKtAItj  A  l\i:.v»v,»  British  Columib.i,a  arnounted  to  E-  state  of  the  export  trade,  on  which 

output  must  find  markets  outside  of  of  prosperous  activity  is  expected  by  Herrin-^  caiicht  in  Britisli  Uoliiin- i  tion  ^  ’  525,671  tons  as  again.st  1.073,982  tons  Canadian  millers  have  to  depend 

I’ahada.  With  the  population  of  the  those  in  a  position  to  judge  the  bla  waters  liust  year  were  valued  at  !  Chief  operating  companies  in  the  Ottawa.  —  Volume  of  re%'eniie  in  3925.  largely  for  a  good  output, 

country  less  than  nine  million,  scat-  s'lnaDon  most  accurately.  about  ¥E800,000.  Most  of  the  catch.  B.C.  fishing  industry  are;  B.(’.  Fi.sh-  freight  carried  hy  the  Canadian  rail-  - - - 

tered  for  the  most  part*  beyond  the  jears  ago  the  commercial  salted,  was  shinned  to  the  Orient,  i  injr  Vackinff  ('o..  (Josse  Packing  h  ‘V  .x..'  creased,  the  conditions  in  the  domes- 


ners.  Ltd.,  Deep  Bay  Packing  ('om- 


REVENUE  FREIGHT 

CREATES  A  RECORD 


(  ahada.  the  population  of  the  those  in  a  position  to  judge  the  bla  waters  bust  year  were  valued  at  I  Chief  o.perating  companies  in  the  Ottawa.  \  olnme  of  7.77,®  I 382j. 

country  less  than  nine  million,  scat-  situation  most  accurately.  about  ¥E800,000.  Most  of  the  catch.  B.C.  fishing  industrv  are;  B.(’.  Fi.sh-  freight  carried  hy  the  Canadian  rail-  _ 

tered  for  the  most  part,  beyond  the  T^Hty  year.s  ago  the  commercial  salted,  was  shipped  to  the  Orient,  i  tag  &  Packing  Co..  Cosse  Packing  ''ays  ‘'reated  a  lecciid  |  ^ 

reach  of  the  refrigerator  car.  it  will  fisheries  of  this  province  were  ne-  The  east  and  west  coastal  waters  of  I  companv,  Canadian  (.New  England)  being  lO.i 84.48a  toJl*  ,‘1“" 

be  a  long  time  before  the  market  for  gligible.  l-lsh  were  caught  for  home  Vancouver  Island  are  the  favorite '  Fishing’ (’ompanv.  .T.  H.  'fodd  &  ’7-^  '777 

fresh  fish  will  become  a  mainly  do-  coiisiiniption  only,  and  then,  in  1876.  habitat  of  the  herring,  and  exten-  Sons.  Etd..  Anglo-B.c.  Packing  (  oni-  p''  ’"'len  <  anada  hai- 

mestic  one.  Xevertheless,  thp  week-  the  first  cannery  was  e.stalilished  on  give  oper.ations  have  so  far  made  no  pany,  TAd.,  Somerville  Cannery  ( ’om-  'f-stei^a  lecord  f,rain  ciop. 
ly  consumption  of  onlj  3  pound  ot  the  Fmsci  Ri\cr,  ushci’ing  in  one  of  apprcciublo  inronds  on  tbo  V3st  *  pjinv  Orent  \Vcst  Piicking  (’ompunv.  .A  report  issued  by  the  Dominion 
fish  hy  every  adult  Canadian  would  the  most  notable  pertods  of  produc-  schools  !  Glen  rose  Canning  Companv.  Ca.ssiar  Bureau  of  Stati.stics  gives  the  total 

go  a  long  way  towards  providing  a,  lion  in  the  fisheries  annals  of  this  •  i  Pickin"-  Company  Skeena  River  tonnage  as  1p7.i)03.8S4.  Products  of 

liackgroiind  of  constant  domestic  de-  continent.  'J’he  sockrye  salmon  soon  » haling  Is  liiiportaiif.  '  p7ckiii"  Companv  Provincial  Can-  agriciiltuve  amounted  to  25.717,6.32 


increase.  There  were  also  largo  |  the  Company’s  previous  record, 
increases  in  the  tonnage  of  clay.  ,  , 

gravel,  sand  and  crushed  stone  in  ^1®*'®  ®®veral  reasons  for 

Alberta,  Saskatchewan.  Manitoba,  this,  the  principal  being  the  unsatis- 
Ontario,  Quebec  and  New  Bruns-  factory  way  in  which  the  milling 
wick,  due  to  extensive  highway  con-  business  generally  was  conducted, 
structlon.  Wheat  unloaded  and  de-  this  being  the  fault  of  all  the  milling 
livered  to  foreign  connections  in  companies  themselves,  and  the  bad 
British  Columibia  amounted  to  E-  state  of  the  export  trade,  on  which 
525,671  tons  as  again.st  1.073,982  tons  Canadian  millers  have  to  depend 


h^^ta;ta.7f  48rt^'^^;^  Some  ^^ovement 

or  t imn'ta  192"  wherttanada  har-  Milling  InduStry  should  be  a  favourable  factor  in  the 

vUted  a  record  grain  crop.  .  : - .  results  lor  the  current  year. 

A  report  issued  by  the  Dominion  „  Generally  .speaking,  therefore,  con- 

Buroaii  of  Stati.stics  gives  the  total  • ''"'‘rompan7v.'  ditions  have  improved,  but  not  to  the 

tonnage  as  107.003.884.  Products  of  degree  nccc.ssary  to  put  the  milling 

agriciiltuve  amounted  to  25.717,6.32  ’'1c  results  of  the  I.ake  of  the  business  back  fully  to  its  earning 
tons,  or  21  per  cent,  of  the  total,  an  Woods  Milling  Co.’s  operations  dm-  power  of  :.oiTie  years  ago. 


largely  for  a  good  output. 

While  the  export  trade  has  not  In¬ 


land.  afterwards  heeanie  a  commodity 

'I’l...  known  all  over  the  world.  Other 

lh(‘  Export  Outlook.  varieties  of  fish  began  to  figure  in 

For  immediate  .success  in  export  the  British  Coluiniiia  pack  and  found 


”  '  "  I  Packing  Com  pa 

Whaling  stands  third  among  the  I  ning  Company, 
revenue  producing  brandies  of  the 

industry.  'The  catch  last  year  was  j  - - - - 

worth  about  ¥300.(100.  Whales  arc 


Standard  Packiii? 


Irade  we  must  look  chiefly  to  Brit-  their  place  in  the  markets  of  the  „„  longer,  cau"ht  for  their  oil  alone  ! 

ish  Columbian  .salmon,  which  in  world.  To-day  tlie  industry  repre-  Science  ha.s  taiind  a  score  ofNisiC.s  ' 

England  alone  last  year  was  sold  for  sents  a  total  investment  of  approx-  blubb(’r  and  bone  and  their  hv  ' 
¥7.000,000,  and  to  an  incrca.sed  pro-  iinately  $22,000,000.  products  and  the  're.sult  has  been ’a  ' 

diiction  of  canned  lobster,  herrings  Maiiy  Besi(I(*s  Sockeye.  well  maintained  market  for  fhc  in- j 

A  good  deal  has  been  Written  diisfry’s  output:  Most  of  these  pro- j 
miint  nr7vo’  iho  •''1°'“  t li real eiieil  depletion  of  ducts,  however,  are  in  the  so-called  ' 

dLdonmem  ‘1®  Br't'sl  Columbia  salmon.  Most  luxury  class  and  therefore  the  in- 

development  of  the  indtis^^^^^^  references  have  been  to  the  diistry  does  not  hold  its  same  posi- 

It  is  true  that  our  experience  with  famous  food  fish  of  "on  relatively  in  commercial  ini- 

*7 ‘1®  Pacific  Coast,  but  they  do  not  portance  Us  when  the  oil  of  the 
Qilfpn  /hA  pTfn  hitin  ‘1*'  ■'■arieties  of  sal-  "hale  was  about,  the  only  fluid 

liardl.v  less  commercial  ini-  known  suitable  for  illuminating  pur- 

Jarying  demand  war  SS  «'’®  ‘"®>^ 

countries  has  restricted  interest  In  "''7®"  i"'®*'  connection  with  Aniong  other  species  of  food  fi.sh 

what  should  become,  with  the  pro-  ,,7  7”  ®7''^7'  P/--  "aters  are  cod.  pil- 

cess  of  time,  the  nrincinal  outlet  for  '‘"^®‘  ‘”.1"*A'‘  "P  xaluable  chard,  smeli,„6tur§eon,  skate,  oola- 


Cotton  Yarns 


varying  demand  of  war  stricken  E,  _ _ 7*i, 

countries  has  restricted  interest  In  .777' ^'“.7 


of  every  description 


chan,  shad,  hake  and  ciisk. 


As  ail  indication  of  tiie  salmon  fisli,  trout  and  octopusr  (.‘onipared 


cess  of  time,  the  principal  outlet  for  1  argeon,  sKaie,  ooia- 

the  Canadian  catch  lesource  on  the  Fraser  River.  chan,  shad,  hake  and  cusk.  gray- 

Meanwhile  though  exports  to  the  indication  of  tiie  salmon  fish,  trout  and  octopus:  (.‘ompired 

United  States  are  fair  the  Boston  estimated  that  by  the  with  salmon,  halibut  and  herring, 

fish  dealers  find  profitable  markets  ‘"”®  are  in  the  "i"  however,  these  varieties  are  of  small 

here,  and  an  increased  sale  of  fish  teP'esei't  (iPPioxiinatel.v_  .-Ob.i.O  0  commercnl  value  to  the  province, 

across  the  border  will  result  only  of  ail  species,  which  is  200.000  although  several  of  them  offer  a 

from  a  more  energetic  and  efficient  "’°’’®  ‘1‘'».‘«e  record  year  of  39.4.  field  for  future  development  on  a 

organization  of  the  industry  at  J®®,®"‘  ®1,'77'7  7"  7"®  7.77''  "J-®’  ‘“'■»® 

home.  At  the  present  rate  of  pro-  o7o®.  ®’77’u,7„‘'''’i4n  o7;.®®’.j;f ‘  -  mJ  irn'r  Boriiiant  Opporliinities. 

gress  it  will  be  a  long  time  before  ' -„r  Voo  v"!  I  lOPiV  a  .  .  * 

the  industry  will  occupy  its  rightful  bluchack,  ]9,.>ll,and  An  example  of  the  opportiinilies 

■niono  au  o  fnirpnim  npnHiiPP,-  pr..,,  st ecl hea ds,  1 , / 1 9.  lyiiig  domKint  Ill  tlio  fislierics  in- 


Bnriiiiint  Opportunities. 


place  as  a  revenue  producer  com-  ,  , 

mensuratc  with  the  po.sit.iou  it  holds  In  19-5  Briti.sh  Columbia  fisheries  diistry  is  ibe  pilchard  fertilizer 
as  an  employer  of  labor  provided  almost  50  per  cent,  ot  the  trade.  Tins  wus  imn-cxistcnt  three 

total  value  of  the  catch  for  theeii-  years  ago.  Then  the  federal  gov- 
I¥ hat,  Is  -lUckingl  tire  Dominion,  valiii'd  at  $22,420.-  ernment  passed  an  order-in-council 

What  essential  of  progressive  de-  253.  Nova  .Scotia  is  second,  but  the  making  it  legal  to  catch  pilchards 
vclopmcnt  is  lacking'?  Bliionose  province,  which  was  fore-  for  purposes  other  than  human  con- 

Canada  has  the  raw  material  in  'n  yield  its  palm  to  the  Pacific  sumption  and,  as  though  touched  by 


An  example  of  the  opportiinilies 
ing  dormant  in  the  fislieries  in- 


greater  abundance  and  higher  qual-  eoast  only  a  short  time  ago.  is  now  nia^ic.  a  new  industry  sprang  iipal- 
Ity  than  any  country  in  competition,  ti’niiing  far  behind,  and  British  Col-  most  overiiight.  To-day  there  are 
The  prowess  of  its  fisherman' is  a  umhia’s  output  is  alioiit  100  per  thirteen  pilchard  rrdiietion  plants  in 
legend  on  tho  "Banks”;  in  port  a  eent.  more  than  that  of  all  the  other  operation  along  tlie  Britisli  CoIuiti- 
labor  supply  would  become  instant-  provinces  combined.  liia  coast  from  Prineo  Rupert  south- 

ly  available.  What  tho  industry  lacks  ren  thoiis.md  persons  find  em-  ward  (and  a  species  of  fish  once  des- 
is  capital  and  public  participation  in  ploymcni  in  the  primary  operations  msed  as  valueless  is  being  made  to 
its  development.  of  the  fisheries  ol  British  I'olurabia.  yield  hundreds  of  thousands  of  dol¬ 

ls  it  not  astonishing  that  only  one  and  tlie  canning  and  eiiring  end  of  lars  to  the  total  fisheries  revenue, 
fishing  company  sliotild  be  listed  on  the  indu.stry  gave  i^ork  to  an  addi-  The  pili'hard  business  alone  rep- 
the  Montreal  and  Toronto  Sto<*k  Ex-  tional  i.allii.  in  an  indirect  ica.v  resents  an  investment  of  two  mil- 
changes  and  that  no  more  than  a  the  industry  affects  the  livelihood  of  ij^,,  dollars,  and  all  within  tlircc 
handful  of  companies  should  liave  many  additional  (hoiisaiid.s.  vears. 


offered  their  securities  for  public 
subscription.  Under  present  condi- 


Siilmoii  ill  Premier  PInee. 


The  liig  prolilc'Ui  liefore  the  indiis- 


Salmon  holds  premier  place,  for  I  try  is  conservation  and  measures 


‘1®  ■''O'"®  of  last  year’s  output  will  now' being  taken  to  protect  the  two 

®!^®7’.  1i‘  ‘1®  ,77^7"’  1®  about  ¥15,00(1,00.  or  considerably  most  inipcji'lant  food  fi.sb— the  sal- 

more  than  half  the  value  of  tha  to-  nion  and  the  halibut.  An  interna- 

proved  lines  of  big  business  would  tal  catch  of  all  species.  An  impor-  tional  commission  is  already  futic- 


MANUFACTURERS  OF: 

All  lines  of  white  and  grey- 
cottons,  priiFts,  sheetings,  shirt¬ 
ings,  pillow  cottons,  long  cloths, 
cambrics,  ducks,  bags,  twills, 
drills,  quilts,  bureau  covers, 
towels  and  towelling,  narrow 
fabrics,  yarns,  blankets,  rugs, 
twines,  and  numerous  other 
lines  used  by  manufacturers 
in  rubber  and  other  trades. 


on  cones,  tubes, 
cops 

or  in  skeins. 


Cotton  Tapes. 


ami  marketing. 

Capital  InTi'srted. 


supply  sound  security  for  bond  in-  development  in  connection  with  tinning  in  respect  to  the  halibut  and 

vestment,  and  more  than  a  fair  pr.^-  j,,  ,g  is  Moing  valuable  work.  Large  scale 

tection  to  sentai  stock  issues.  It  is  gradual  extension  of  the  fishing  for  halibut  in  B.  U.  waters  j 

not  to  be  a. Slimed,  m^eover,  that  market.  During  the  war  the  cheaper  began  in  tlie  early  eighties  offUape 
the  Canadian  public  would  neglect  o;,..T,ies  of  salmon,  such  as  chums  FTaltcrv.  Graduallv  the  operalioiis 
the  speculative  opportuidUes  o  jiin-  ..ortliwnrd  until  to-dav 

ior  equities  when  sati-sfied  with  he  ,,,g  .^^^kets  of  the  world,  much  of  the  catch  is  taken  from  the 
prosipects  of  the  industry  within  i,pp;,ug(,  „1'  |i,p  heavy  pur-  banks  off  tlie  Aleutian  Islands  and 
the  .scope  ot  scientific  piodiiction  (,],j,sgg  canned  salmon  for  the  Al-  the  Alaskan  coast.  'The  alarm  about 
amt  marketing.  jIp^I  l,arge  quantities  of  the  waning  supply  of  haliimt  liere 

Capital  InTCsTted.  cluiins  and  pinks  and  otiier  varieties  first  went  np  in  1924  when  64.000.- 

It  is  very  difficult  to  calculate  tlie  w-ere  shipped  to  the  soutliern  states.  1 000  iiniinds  of  halibut  were  landed 
lunount  of  capital  now  represented  New  York,  soiitherii  Ibiropo  and  the  in  Ihicific  ports.  It  had  been  found 
t*  squipiiieiit  and  plant  of  the  fish-  Orient,  and  wlien  the  w  ar  over  itajirofitalile  for  large  .  vessels  to 
lug  Industry  in  (.'anada.  It  has  lieen  these  markets,  thanks  to  an  aggres-  engage  in  halihut  fishing  and  sev- 
estlniated,  "however,  that  tlie  ¥50,-  sive  sales  policy  adopted  l>y  tlie  oral  concerns  lost  inone.v:  Those 

000,000  of  revenue  from  last  year’s  leading  packers,  were  maintained  engaged  in  the  industry  appealed  to 
catch  was  produced  from  an  invest-  and  extended,  and  tlie  United  King-  the  government  for  assistance  in 
ed  capital  ot  liardly  $44.00(1,000,  dom  and  several  other  countries  con-  protecting  the  supiily  and  a  survey 
practicaly  all  of  which  is  privately  tinned  as  tieavy  buyers  of  sockeje-  "'as  undi'rtakon.  resulting  in  tlic  re- 
hcld.  If  tlii.s  return  on  money  in-  Halibut  is  Die  next  most  iniiiort-  port  that,  owing  to  the,  intensive 
vested  Is  any  criterion  of  what  might  ailt  fi.sli  in  British  Uolunibia  waters  fi.shiug  and  the  narrowness  of  the 
be  expccTed  from  a  more  generoius  in  an  economic  sense.  The  value  continental  shelf,  the  supply  of  liall- 
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The  Challenge  of 
the  T^orth  is  to 
the  Toiithful  Strength 
and  Vision  of 
this  Great  Country 

Duty  and  Destiny 
have  a 

Tremendous  TasJ{  and 
a  Full  Reward 
for  the 

Cal\ible  and  Courageous 


The  three  great  central  provinces  of  Canada  —  Ontario,  Quebec  and  Manitoba  —  have  come  to  the  realization  that  they  possess, 
severally  and  collectively,  areas  of  probably  greater  potential  mineral  richness  than  any  others  known  in  the  world.  This 
conviction  is  not  a  matter  of  patriotic  enthusiasm  engendered  only  by  faith  and  hope,  but  a  supportable  and  demonstrable  fact,  based 
on  the  actual  production  of  mineral  wealth  from  a  small  section  of  the  Pre-Cambrian  rock  shield  which  forms  a  preponderant 
part  of  each  province. 

and  in  the  process  the  entire  economic  outlook  of  this 
great  countiy  of  ours  will  be  changed — new  sources  of 
wealth,  a  new  distribution  of  wealth,  but  Canada  will 
not  reap  the  full  benefit  of  these  riches  if  they  do  not 
flow  into  the  pockets  of  her  own  people — and  they 
certainly  will  not  flow  into  the  pockets  of  those  w'ho 
w  il)  not  take  the  tioublc  to  think. 

It  is  not  intended  in  the  picture  that  has  been  draw-n 
here  to  slight  the  possibilities  of  British  Columbia, 
where,  as  a  matter  of  fact,  industiy  in  all  its  phases Js 
more  completely  organized  than  in  any  other  part  of 
the  country. 

It  is  universally  recognized  that  Canada  is  ill 
eriuippod  with  sources  of  dej^ndable,  practical  mining 
information,  and  without  this  there  can  be  no  intelli¬ 
gent  approach  to  any  |)hase  of  Canada’s  mining  indus¬ 
try.  It  is  not  enough  to  know  that  a  glowing  future  is 
certain.  There  is  much  of  great  interest  to  leam  about 
the  whole  industry,  from  the  first  .steps  in  exploration 
to  the  refining  and  marketing  of  metals;  of  the  part 
minerals  play  in  the  economic  and  national  life  of  those 
I’aces  Avhich  are  fortunate  in  possessing  them;  how  to 
select  opportunities  for  investment  and  the  pitfcdls  to 
avoid. 

A  mining  investment  is,  contrary  to  the  popular 
idea,  easier  to  understand  than  almost  any  other.  Just 
consider  that  for  a  moment.  What  does  the  average 
investor  know  about  the  things  which  make  or  break  a 
bank — the  myriad -problems  of  lalwr,  raw  materials, 
markets  and  tanffs  involved  in  the  steel  or  any  other 
manufacturing  industry  ?  In  the  final  analysis  invest¬ 
ment  is  in  men  and  this  of  course  is  true  of  mining*  but 
there  is  so  much  that  is  easily  comprehensible  to  the 
average  man,  and  behind  the  cold  facts  of  capital  struc¬ 
tures  and  financial  arrangement  there  stands  even  in 
the  investment  of  a  few  dollars  a  living  stoiy  of  human 
endeavour  probably  unequalled  in  any  other  industiy. 


Until  Ontario’s  dramatic  discoveiy  of  her  un¬ 
dreamed  of  riches  of  nickel  silver,  and  gold,  the  future 
of  Canada  appeared  to  be  wrapped  up  in  the  growing 
or  living  products  of  the  soil,  the  forest  and  the  waters. 
Upon  four  great  basic  industi-ics — agriculture,  lumber¬ 
ing,  fisheries  and  furs — the  first  foundation  stones  of 
the  national  structure  were  set. 

Only  since  the  Spartan  effort  of  the  la.st  twenty 
years  have  we  grasped  the  fundamental  importance  of 
these  great  stretches  of  rock;  before  that  time  the  rock 
fomiations  w-ere  regarded  as  barren,  waste  lands,  enor¬ 
mous  blanks  on  the  map,  a  terrific  burden  of  rock  to  be 
carried  by  the  East  and  the  West.  To-day  we  ai’c  real¬ 
izing,  at  least  to  an  appreciable  extent,  the  nation¬ 
building  opportunity  that  is  now  partially  laid  open  or 
still  lies  locked  within  these  mineral-saturated  rock 
fonnations. 

Up  to  date,  and  all  within  two  brief  decades.  On¬ 
tario  alone  has  taken  fi'om  her  mineral-bearing  rocks 
aijproximately  a  billion  dollars  of  new  “found”  wealth. 
And  this  prosperity-laden  stream,  great  as  it  may 
appear,  is  regarded  by  the  soundest  financial  and  tecli- 
nical  authontics  a.s^  only  a  brancli  of  that  great  St. 
Lawrence  of  metals'that  one  day  will  flow  fiom  these 
three,  and  probably  other  iirovinces,  fortunate  in  the 
possession  of  vast  out-cropi)ings  of  the  same  rock  in 
which  the  minerals  of  Central  Canada  occur. 


F  irst  Cl’rrpfe  of  Future 

Cobalt  drew  mining  operators  and  adventurers 
from  the  far  cerners  of  the  earth,  Oveniight  it  became 
a  city  of  feverish  mining  activity.  VVMth  all  its  financial 
excesses  and  unskilled  mining  effort.  Cobalt  was  the 
first  clear  w  indow-  through  which  the  central  provinces 
glimpsed  a  mineial  future. 

To  attempt  a  desci’iption  of  the  years  that  have  fol¬ 
lowed  would  re(iuire  an  entire  l)Ook.  They  have  been 
years  of  mighty  achievement.  Canada  taking  the  posi¬ 
tion  of  third  among  the  world’s  producers  of  gold,  and 
this  in  le.ss  than  fifteen  years  from  an  area  which 
twenty-five  years  ago  was  regarded  as  barren  waste  — 
a  bleak  barrier  l)etwccn  East  and  West. 

In  the  past  three  years  discoveries  of  copper-gold 
ore  in  Quebec  have  l)een  made  on  a  scale  which  is 
attracting  the  atteirtion  of  the  entire  world,  and  on  a 
great  front,  stretching  i-oughly  from  Winnipeg  to  Que- 
t>ec,  here  is  a  mobilization  of  foi’ces  —  Capit;il  and 
Science  —  Brain  and  Brawn  —  on  a  scale  probably 
unprecedented  in  the  history  of  world  mining. 


.CPCtttUNO 


The  Earliest  Discovery 

Canada  has  known  spectacular  and  sporadic  mining 
discovery  over  a  long  period  of  years.  In  fact,  a  lead- 
silver  mine  on  the  shoi’cs  of  Lake  Temiskaming  was 
worked  by  the  P'rench  and  Jesuits  in  the  17th  centuiy, 
while  a  few  miles  away  a  Cobalt-of-the-years-to-come 
.slumbered  in  the  silent  hills.  Hudson  Bay  factors  fre- 
(juently  received  specimens  of  precious  ores  fi’om  the 
nomadic  Indians.  Silver,  gold,  lead,  copper  and  zinc 
were  found  in  many  places  and,  on  occasion,  worked  in 
advance  of  any  adequate  and  experienced  mining  prac¬ 
tice.  The  “ru.shes”  of  the  Yukon  i)roduced  not  only  a 
tremendous  reward  and  a  mining  literature  rich  in 
romance,  but  a  tragic  aftennath  of  doubt  and  stagna¬ 
tion.  The  then-revealed  charactei’  of  mining  in  Canada 
gave  no  evidence  of  the  stable  industry  that  wiis  to 
grow  in  the  future. 

First,  important  nickel  discovei’ies  were  made  at 
Sudbury  and  for  thirty  years  the.se  vast  deposits  of 
metal,  always  an  industrial  balance  of  power  and  now- 
highly  rated  in  an  age  of  steel  alloys,  have  been  pro¬ 
ducing  85  per  cent,  of  the  world’s  supply.  This  was 
the  first  metal  industry  to  be  founded  and  firmly 
established  in  Ontario. 

Then  came  the  discovery  of  Cobalt,  as  though  to 
herald  the  dawn  of  Canada’s  century.  The  richest  silver 
deposits  of  modem  times,  rivalling  the  fabled  mines  of 
the  Incas,  was  uncovered  when  Ontai'io,  with  serious 
misgivings,  drove  its  first  railway  noi  th  in  an  effort  to 
populate  the  fertile  clay  ai'eas  that  overlie  in  some  sec¬ 
tions  the  mineral-bearing  rocks. 
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An  Authoritative  Series 

In  an  attempt  to  supply  this  need  of  infonnation  the 
Harvie  organization,  under  the  inspiration  and  direc¬ 
tion  of  Dr.  Robert  llarvic,  w-ho  brings  to  bear  the  ex¬ 
perience  of  a  quai’ter  of  a  century’s  association  w-ith  the 
problems  of  mineral  development;  in  Canada,  first  with 
the  Quebec  Bureau  of  Mines,  then  w’ith  the  Geological 
Suiwey  of  Canada  and  w-ith  the  Companies  which  bear 
his  name,  has  undertaken  the  publishing  of  a  series  of 
booklets  wi-itten  by  leading  authorities  on  all  phases  of 
mining. 

These  will  be  so  complete  as  almost  to  represent  an 
educational  course,  and  are  designed  to  be  of  use  to  a 
bank  president  or  a  teacher,  to  a  prospective  investor 
or  a  student. 

This  series  is  dedicated  to  the  people  of  Canada  and 
is  published  in  the  hope  and  belief  that  it  will  help 
them  to  take  up  the  Challenge  of  the  North  to  their 
own  profit  and  the  greater  glory  of  this  country. 


NOQ.TH  AMEQIC4 
showing 

Pre-Combrian 

Shield 


^krlrh  in'ip  of  Xorfh  Anurica  shouiiny  t)ii;  [’rr-Cainl 
fonnaHon  of  iho  covtii.ru!.  fonorla  posursars  97  iirr  rri 
viiiirr'iUbrnriiiri  ano  of  2O0.on0  i<<ivn.rc  iiii/rs  of  tho  howi 
i.f  the  r,  prr  rriif.  of  l‘rr- Co  m  hriaii  in  Hir  i  nifert  yfntrn, 
hioits  t:  inorfil  K’onftfi  in  irrm,  foppri  ond  other  niclnls 
t'lfrn,  niirl  upon  lhr.se  is  fouinlrrl  the  rr twirk'i hie  industri 
of  Ihc  UnilryJ  Sfa/cs.*' 


Ijook  carefully  at  the  map  sketch  showing  the  ex¬ 
tent  of  the  pre-Camln-ian  fonnation  and  try  to  grasp 
the  magnitude  of  the  ta.sk — and  tlie  opportunity  !  The 
exi>loi-ation  and  dcvoloinnent  of  this  huge  shield  will 
call  for  a  century  of  continuous  and  expanding  effort. 


Harvie,  Smith  and  Company,  Limited 

NEW  BIKKS  BUILDING,  MONTREAL. 


The  Canadian  People  must  have  a  Safeguarded 

Opportunity  to  Participate  in  Canada’s  Mining  Future” 
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1926  was  Banner  Year 

In  Hydro-Electric  Field 

Actual  Addition  to  Horse  Power  Production  Not  So  Great  as  in 
1925,  But  Progress  Was  Made  on  Many  Important  Projects 
—Direct  Investment  of  $270,000,000  in  Industry  in  Next 
Few  Years. 


Industrial  Leaders  on 

The  Business  Outlook 


((  oiiliiiiictl  tri»iii  Taffi*  I)  • 
by  business  lenders  prove  to  be  eor- 
reet  we  may  look  for  1!)1’7  to  l)e  fiiliy 
equal  to  K.  n  liifelieaii, 

I’resldeiil,  nabnsso  Cotton  Contpiiin. 
Ltd. 


the  record  for  installa- 
»  V  tlons  of  the  previous  year  was 
not  equalled  1926  was  even  more 
than  1925*  a  banner  year  in  hydro¬ 
electric  enterprise.  Projects  were 
actually  under  way  which  will  ulti¬ 
mately  add  1.700.000  horse-power  to 
the  total  development,  while  three 
plaints  comprising  a  single  enter¬ 
prise,  will  have  a  capacity  double 
that  of  the  entire  new  Installation 
during  1926.  Of  these  three  plants, 
two  are  nearly  completed.  In  addi¬ 
tion  to  the  projects  actually  under 
construction  others  involving  a  fur¬ 
ther  1,000,000  horse-power  are  in 
actlre  prospect.  A  direct  invest¬ 
ment,  therefore,  of  $270,000,000  at 
least  may  be  e.xpected  in  Canada’s 
hydro-electric  industry  during  the 
next  few'  years,  with  a  further  and 
much  larger  investment  in  indus¬ 
tries  and  equipment  for  the  distri¬ 
bution  and  utilization  of  this  new 
supply  of  power. 

In  1926  266,000  horse-power  were 
installed  and  the  total  at  the  end  of 
the  year  amounted  to  4,556,000 
horse-power.  The  new  installa¬ 
tions  represent  a  direct  investment 
of  at  least  $25,000,000  without  re¬ 
gard  to  new  capital  required  in  the 
application  of  the  power. 

Xew  hydro-electric  enterprLses  re¬ 
quire  several  years  to  progress  from 
the  prospect  stage  to  the  actual  pro 
duction  of  power-  but  from  the  time 
of  the  completion  of  the  initial  unit 
until  the  full  capacity  of  the  site  is 
reached,  a  station  continues  to  rec¬ 
ord  Increases  as  new  units  are  add¬ 
ed.  The  record  installation  of  1925 
was,  in  a  considerable  measure,  due 
to  the  bringing  of  existing  stations 
up  to  capacity  and  it  was  therefore 
inevitable  that  the  new  units  added 
during  1926  should  reach  a  more 
modest  total. 

Big  Problems  Overcome. 

'The  water  power  industry  of  the 
Dominion  is  a  product  of  the  twen¬ 
tieth  century  and  in  its  early  years 
was  siustain^  by  the  vision  and  skill 
of  engineers  backed  by  the  fore¬ 
sight  and  energy  of  a  few  financial 
leaders.  New  problems  had  to  be 
met  and  overcome  without  the  as¬ 
sistance  of  adequate  physical  data, 
or  of  experience  in  similar  work 
elsw'here.  The  problems  to  be  solv¬ 
ed  Iny-olved  the  whole  gamut  of  sci¬ 
ence,  and  present  installations  em¬ 
body  a  wide  range  of  new'  know¬ 
ledge  concerning  construction,  hy¬ 
draulics,  mechanics,  and  electricity. 
The  modem  installation  shows  but 
little  similarity  in  either  layout  or 
construction  to  the  pioneer  plants 
but  these  earlier  plants  were  never¬ 
theless  extremely  successful  and  by 
their  succea.s  they  have  made  all 
that  has  followed  possible.  Now, 
the  investing  public  is  not  only  will¬ 
ing  but  anxious  to  invest  funds  in 
any  properly  sponsored  hydro-elec¬ 
tric  enterprise  and  1926  has  shown 
by  the  extraordinary  advances  re¬ 
corded  in  the  quotations  for  power 
securities,  the  high  reputation  they 
enjoy. 

Water  Snpply  Assured. 

The  confidence  thus  shown  is  in 
no  small  measure  due  to  the  elim¬ 
ination  of  guesswork  as  the  basis  of 
of  development.  Nearly  twenty 
years  ago  the  Department  of  the  In¬ 
terior  commenced  the  work  of  ac¬ 
cumulating  basic  w'ater  resources 
diita.  Beginning  first  in  the  Pr.al- 
rie  Provinces  and  in  the  Railway 
Belt  of  British  Columbia  the  work 
spread  on  a  co-operative  basis  to 
other  provinces  with  the  result  that 
there  has  been  for  some  years  a  Do¬ 
minion  Hydrometric  Survey  (car¬ 
ried  on  by  the  Dominion  Water 
Power  and  Reclamation  Service, 
ably  seconded  by  the  co-operating 
provincial  authorities),  engaged  in 
the  systematic  and  uniform  accumu¬ 
lation  of  basic  water  resources  data 
throughout  Canada.  In  consequence 
the  all-important  question  of  wate.r 
supply  Is  no  longer  one  of  uncer¬ 
tainty. 

The  extraordinary  value  of  Can¬ 
adian  water  pow'er  lies  In  its  low 
cost  which  la  such  that  it  enables 
Industry  to  utilize  it  to  the  full.  The 
pulp  and  paper  Industry  relies  al¬ 
most  entirely  upon  water  power  as, 
excluding  coal  mining,  does  the  min¬ 
ing  industry.  The  value  of  the  pro^’ 
duction  of  these  two  Industries  alone 
is  enormous  and  if  to  this  be  added 
the  value  of  the  output  of  the  nu¬ 
merous  manufactories  utilizing  this 
source  of  pow'er  and  of  the  muni¬ 
cipal  and  domestic  services  render¬ 
ed,  it  becomes  e^dent  that  water 
power  is  one  of  the  principal  foun¬ 
dations  of  our  national  prosperity. 

The  outstanding  activities  during 
1926  occurred  in  the  province  of 
Quebec,  although  some  of  the  great¬ 
est  of  these  are  not  reflected  in  the 
total  of  new  installations  as  they 
did  not  reach  the  production  stage. 
In  British  Columbia  and  Manitoba 
noteworthy  advances  were  recorded 
while  in  the  remaining  provinces 
progress  was  made  on  a  number  of 
promising  projects. 

Rig  Tear  in  Quebec. 

In  (Juebec  168,000  horse  power  was 
installed,  90,000  of  which  was  in  the 
He  Maligne  station  of  the  Duke- 
Prlpe  Company  on  the  Saguenay 
river.  This  Increases  the  installa¬ 
tion  there  from  360.000  to  450,000 
horse  power,  the  ultimate  capacity 
being  540,000  horse  pow^r.  Of  the 
remaining  installations  two  may  be 
mentioned;  the  replacement  of  a  1.- 
600  horse  power  development  by  one 
of  22,000  horse  power  on  the  Batis- 
can  river  by  the  Shawinigan  inter- 
e.st.s  and  a  16,800  h.p.  addition  at  the 
Wpawa  plant  of  the  Canadian  Inter¬ 
national  Paper  Company.  The  lat¬ 
ter  company  is  ..Iso  responsible, 
through  its  stib.sidiary,  the  Gatineau 
Power  Company,  for  the  greatest  hy¬ 
dro-electric  construction  work  dur¬ 
ing  the  year.  Two  plants  on  the 
Gatineau  river,  one  at  Chelsea  of 
170,000  horse  power  and  one  at 
Farmer’s  Rapids  of  120,000  horse 


power  were  nearly  completed  by  this 
conipany,  while  a  third  at  Paugan 
Falls  of  240,000  horse  power  was  be¬ 
gun.  Progress  was  also  made  on 
another  and  larger  development, 
that  of  tlie  Aluminum  Company  of 
t'anada  at  Chute-i-Caron  on  the 
Saguenay  river  where  a  development 
of  800,000  horse  power  ultimate  ca¬ 
pacity  is  in  couple  of  construction. 
This  company  is  already  operating 
its  reduction  works  at  the  new  town 
of  Arvida,  with  power  fiWi  He  Ma¬ 
ligne.  The  Ontario  Paper  Company 
oommenced  the  construction  of  a 
40,000  horse  power  station  on  the 
Outardes  river. 

The  Quebec  Streams  Commission 
continued  its  valuable  work  in  con¬ 
nection  with  construction  and  oper¬ 
ation  of  storage  reservoirs  in  the  in¬ 
terest  of  power  development,  and  is 
at  present  directing  the  construction 
of  the  Baskatong  reservoir  on  the 
Gatineau  river  w'hich  is  being  car¬ 
ried  on  by  the  Canadi.an  Interna¬ 
tional  Paper  Company. 

Ontario  Marked  Time. 

There  was  a  lull  in  hydro-electric 
development  in  Ontario  due  to  the 
completion  in  1925  of  a  heavy  con¬ 
struction  program,  the  principal 
units  of  which  were  the  Queenston- 
Chippawa  plant  at  Niagara  and  the 
Cameron  Falls  plant  on  the  Nipigon 
river.  These  two  stations  of  the  On¬ 
tario  Hydro-Electric  Power  Com¬ 
mission  with  550,000  horse  power 
and  75,000  horse  power  capacities 
respectively  were  completed  in  1925. 
Before  undertaking  a  further  heavy 
program  the  Commission  has  availed 
Itself  of  a  block  of  about  a  quarter 
of  a  million  horse  power  from  the 
Gatineau  plants  above  referred  to 
and  has  contracted  for  this  power, 
delivery  to  commence  in  1928.  The 
Commission  has  other  large  enter¬ 
prises  in  view  which*  together  with 
the  developments  already  commenced 
of  tlie  Spruce  Falls  Company  at 
Smoky  Falls  on  the  Mattagami  river 
and  of  the  Backus-Brooks  Company 
on  the  Seine  river,  of  70,000  horse 
power  and  37,620  horse  power  res¬ 
pectively,  wlli  maintain  Ontario  in 
its  high  place  amongst  the  water 
power  provinces  of  the  Dominion. 

Jfew  Plants  In  B.C. 

New  development  in  British  Col¬ 
umbia  was  but  little  behind  that  of 
last  year  and  amounted  to  45,860 
horse  power.  Of  this  25,860  horse 
power  w.as  contributed  by  the  Pow¬ 
ell  River  Company  and  20.000  horse 
power  by  the  West  Kootenay  light 
and  Power  Company,  which,  by  the 
addition  of  its  third  unit,  completed 
its  60,000  horse  i)Ower  plant  at 
Lower  Bonnlngton  Falls  on  the  Koo¬ 
tenay  river.  This  conxpany  is  car¬ 
rying  on  preliminary  work  ta  con¬ 
nection  with  a  new  60,000  horse 
power  development  at  South  Slocan. 
The  British  Columbia  Electric  Rail¬ 
way  Company  completed  its  storage 
dam  at  the  outlet  of  Alouette  lake 
and  proceeded  with  the  construction 
of  the  12,500  horse  power  Alouette 
power  station.  The  same  company 
also  continued  its  Bridge  River  pro¬ 
ject,  the  initial  capacity  of  which 
will  be  54,000  horse  power  and  the 
scheme  as  a  whole  is  expected  to  j 
have  an  ultimate  capacity  of  from 
550,000  to  700,000  horse  power. 

Industry  in  Manitoba. 

In  Manitoba  additions  to  the  exist¬ 
ing  plants  of  the  city  of  Winnipeg 
and  the  Manitoba  Power  Company 
amounted  to  43,200  horse  povyer,  15,- 
200  horse  power  of  which  was  rep¬ 
resented  by  the  addition  of  units  15 
and  16  to  the  city’r.  station  at  Point 
du  Boas,  on  the  Winnipeg  river.  This 
plant  is  now  completely  installed 
and  has  a  c.'ipacity  of  109.000  horse 
power.  At  Gieat  Falla  on  the  same 
river  the  Manitoba  Power  Company 
Installed  unit  No.  3  of  28,000  horse 
power  capacity  and  let  the  contract 
for  a  similar  unit  to  be  installed  dur¬ 
ing  1927.  In  addlGon  the  company 
completed  the  work  necessary  to 
permit  the  forebay  level  to  be  rais¬ 
ed  so  as  to  provide  the  full  designed 
head,  and  built  a  steel  tower  trans¬ 
mission  line  from  the  plant  to  the 
mill  of  the  Manitoba  Paper  Com¬ 
pany  at  P’ort  Alexander. 

In  the  Marltlmes. 

In  New  Brunswick  2.600  horse 
power  of  new  Installation  was  due 
to  the  replacement  of  a  unit  in  the 
plant  on  the  Aroostook  river  of  the 
Maine  and  New  Brunswick  Electri¬ 
cal  Power  Company.  The  chief  ac¬ 
tivity,  however,  was  the  Initiation  of 
work  at  Grand  Falls  on  the  St.John 
river  where  construction  of  an  Ini¬ 
tial  installation  of  60,000  horse  pow¬ 
er  was  begun  by  the  St.  John  River 
Power  Company.  The  New  Bruns¬ 
wick  Electric  Power  Commission 
carried  out  further  work  in  connec¬ 
tion  w'lth  its  Musquash  system,  and 
is  investigating  the  Meductlc  Falls 
site  on  the  St.  John  river  about  40 
miles  from  Fredericton.  The  Bath¬ 
urst  Company  has  investigated  the 
Nlpislgult  river;  it  is  thought  that 
some  40,000  horse  power  will  be  de¬ 
veloped  for  use  in  the  company’s 
pulp  and  paper  mills. 

In  Nova  Scotia  a  300  horse  power 
unit  was  added  to  the  Nova  Scotia 
Power  Commission’s  Mushamush  de¬ 
velopment.  The  Commission  is  build¬ 
ing  two  new  storage  dams  on  East 
River  Sheet  harbor*  is  extending  its 
transmission  system,  and  has  in 
prospect  further  developments  for 
the  St.  Margaret’s  Bay  system  and 
on  the  Medway  river.  Among  other 
active  projects  is  a  330  horse  power 
plant  now  under  construction  at 
the  upper  falls  of  the  Sissiboo  river 
for  the  supply  of  Wejinouth.  Digby, 
and  Smith’s  Cove,  and  projected  de¬ 
velopments  at  Avon  River  FuBa  and 
on  the  Tusket  River,  the  iasr  mimed 
being  intended  for  the  !iupi)lying  of 
power  to  Yarmouth. 

While  the  new  insiallation.s  in 
1926  fell  considerably  sliort  of  1925. 
the  work  initiated  greatly  exceeded 
the  record  of  that  year,  and  for  this 
reason  very  substantial  installations 
may  be  looked  for  not  only  during 
J9fi7,  but  in  succeeding  years. 


LO(  OMOTIVKS. 

"We  are  encouraged  by  the  fact 
that  1927  has  opened  up  .splendidly. 
Important  railway  orders  have  been 
secured  and  we  look  forward  with 
hope  to  a  busy  year".  —  William 
Harfy,  .Ir,,  President,  Canadian  J.o. 
oomotlve  (  ompany.  Lid. 

CAJ«>I>G  I>IH  STBT. 

"The  volume  of  business  in  1926 
was  .somewhat  larger  for  domestic 
trade,  but  there  was  a  falling  off  in  j 
exports.  Pro.spects  for  1927  are ; 
favorable  for  increased  bii.slness  both  \ 
in  Canada  and  abroad”. — W,  K.  Dry-  i 
nan,  General  Manager,  Canadian  i 
Canners,  Limited.  ' 

_ _  _  I 

RAILWAY  (  AR  ltriLI)L\(;.  . 

"For  about  four  months,  from 
April  to  July,  inclusive,  the  carl 
building  shops  will  be  fairly  busy,  j 
It  is  difficult  to  prognosticate  the  ■ 
future  beyond  this  time". — R.  .1.  .Ma- ' 
gor,  l•^psIdent,  ^'ational  Steel  Car' 
Corporation,  l,td. 


crease  in  the  use  of  cas  can  Ic*  lo(d<- 
cd  for’.-  Arllinr  Hewill.  General 
Manager,  Coiisiiniers  Ga>>  Company. 

IlLMAdliMS  j 

"I'eliru.iry  sliowed  a  decided! 

increase  in  our  liusiness.  and  w  e  are  I 
just  starting  into  the  iiigh  jiroduction  j 
period  of  tiie  year.  The  world  is, 
thinking  more  about  the  proper  pre-  j 
sciwation  of  food". — .1.  11.  Goss,  Man-^ 
aging  DiriK-tor,  Kelvinalor  oi  Canada, 
Ltd.  ! 

BISd  lT  IMH  Sl  iJV. 

".Sales  last  year  sliowed  au  in-| 
crease,  and  we  expect  to  make  a  con-  | 
siderable  increase  this  year  over , 
last". — Frank  A.  MaeComiick,  Presi- ' 
dent,  Canada  Itiseiiit  Conipaiiy,  Ltd. 

"The  public  appear  lo  be  doing 
less  b.aking  with  consequent  increas- i 
ed  demand  for  bakers’  products.  We  ; 
are  sharing  in  this  evolution’’.—  R. ' 
L.  Fllis.  Managing  IMrecfor,  Tiaii  : 
Biscuit  Companies.  | 


ELECTRICAL  IXDrSTRT. 

‘The  outlook  in  the  electrical  field 
for  1927  is  encouraging..  New  busi¬ 
ness  already  hooked  is  larger  than 
during  the  same  period  of  1926”. — 
D.  C.  Borland,  President,  Canadian 
General  Electric  Con  Ltd. 


FARM  IMPLFMIMS. 

"The  outlook  for  1927  i.s  quite  en¬ 
couraging.  Farmers,  as  ,i  rule,  are 
prosperous  and  manufacturers  are 
experiencing  a  substantial  volume  of 
business”. — Thomas  Bradshaw,  Gen¬ 
eral  .Manager,  Massey-Harri.s  Com¬ 
pany. 

"We  experienced  a  steady  improve¬ 
ment  in  our  industry  in  1926.  and  the 
outlook  for  1927  is  quite  encouraging, 
more  especially  with  regard  to  do¬ 
mestic  trade”. — E.  A.  Mofl,  General 
Manager,  Cockshutt  Plow  Co.,  Ltd. 


FOUJrpRIES  AND  FORGINGS. 

"The  year  1927  has  started  out  in  a 
more  promising  way.  and  we  are 
hopeful  of  this  condition  continuing 
throughout  the  year”. — C,  AV.  Sher¬ 
man,  President,  Dominion  Foundries 
k  Steel,  Ltd. 


SUGAR  REFINING. 

“AVe  had  a  successful  year  in  1926 
and  the  prospects  for  1927  are  quite 
encouraging”. — D.  H.  Turnbull,  Man- 
aging  Director,  Acadia  Sugar  Refin¬ 
ing  Co.,  Ltd. 


KNI’rriNO  INDUSTRY. 

"The  year  1926  showed  some  im¬ 
provement  over  1924  and  1925.  Better 
business  should  prevail  during  1927”. 
— J.  A.  Bnnui,  General  Manager, 
Monarch  Knitting  Company,  Ltd. 


BREWING  AND  3IALTING. 

"In  1926  our  volume  of  business 
had  a  slight  increase  and  we  hope 
with  better  business  and  increased 
population  we  will  experience  our 
share  of  the  increased  prospfirlty  of 
the  province  in  the  future”. — Nor- 1 
man  J.  Daw^,  President  and  Man¬ 
aging  Director,  National  Breweries, 
Limited. 


AITOMOBILIS. 

"Although  1926  exceeded  all  rec¬ 
ords  leaders  in  the  industry  are  ex¬ 
pecting  that  1927  will  .^liow  a  slight 
increase  over  1926”. — T.  \.  Russell, 
President,  AYiilys-OTerland,  l.imited. 


"Prospects  for  the  Canadian  auto¬ 
mobile  Industry  for  1927  are  excel¬ 
lent.  Increased  buying  power  from 
coast  to  coast  indicates  a  y'ear  of 
good  business”. — ^W.  K.  Campholl, 
YIee-PresIdent,  Fort  3folor  Company 
of  Canada,  Ltd. 


SILK  INDUSTRY. 

"The  conditions  confronting  us  in 
1927  are  considerably  belter  than 
they  have  been  for  some  time”. — C. 
A.  Reynolds,  General  Alanagcr,  Bold- 
ing-Corticelli,  Limited. 


CHAIN  GROCERIES.' 

"We  look  forward  with  consider¬ 
able  confidence  to  being  able  to  con¬ 
tinue  quite  a  substantial  increase  in 
volume  and  in  ret  profits  during  the 
year”.  —  Moriey  Smith.  Secretary, 
Dominion  Stores,  Limited. 


DEPART3IENT  STORES. 

"The  country  as  a  whole  is  un¬ 
doubtedly  in  a  better  position.  AVe 
therefore  expect  the  Spring  trade 
will  show  somewhat  better  net  re¬ 
sults  than  the  previouei  year”.  —  ('. 
L.  Bnrton,  Manager,  The  Robert 
Simpson  Company,  Ltd. 


CAS  INDUSTRY. 

"The  prospects  for  the  year  1927 
are  such  that  a  continued  steady  In- 


Toronto,  March  2. 1927 

The  Editor, 

The  Financial  Times. 

Montreal. 

Dear  Sir — ■!  higlily  ap¬ 
preciate  your  paper,  and  I 
believe  it  to  be  a  valuable 
guide  to’wards  the  selec¬ 
tion  of  the  better  class  in¬ 
vestments. 

Yours  faithfully, 

II.  C.  B. 


Life  Insurance  Sales  Reach 
NeAV  High  Levels  During  1926 


THE 

CONSUMERS’ 
GAS  COMPANY 
OF  TORONTO 


1848  -  1927 


Incorporated  In  1S48,  The  Consumers' Gas  (  ompany  has  ftimished  gas  serrice  to  the  Cltj 
of  ToroiitV),  continuously  and  without  one  failure  of  supply,  for  a  period  of  79  years. 

During  the  jear  111*26,  the  output  of  gas  reaclicd  the  enornions  total  of  ,7,700.0011.000  cnbir 

feet. 

The  following  table  shows  the  remarkable  growtli  of  the  (ompany  by  decades  from  1866 
to  19*26  !— 


I.HS  Output 

Nnniher  01 

I’opiilatioii 
of  IHsfricI 

Mil(*s  of 
.street 

Year. 

M.  l  u.  Ft. 

(onsiimcrs 

Suppli(‘(l 

Mil  ills. 

1866  . 

.  *27,12*2 

1,23.3 

47,*VMI 

it 

1876 . 

.  108,071 

•2,626 

71,69:5 

71 

1886  . 

.  307,191 

7,861 

111.800 

131 

.  6.83..597 

2*2,107 

t90,(HHI 

*270,000 

2.30 

1906 . 

.  1,5.37,818 

43,860 

.318 

1916 . 

104,541 

500,000 

58.3 

1926  . 

151,784 

57 5,000 

807 

The  increase  in  the  efficiency  of  all  gas-eonsumliig  appliances  during  reeeiit  years  and 
the  concurrent  ImproTcmout  In  the  company's  service  to  the  public  have  materially  helped  to 
bring  about  the  remarkable  growth  in  the  popularity  of  gas  indicated  Ity  the  above  figures. 

Til  the  past  decade,  while  the  total  production  of  gas  has  nearly  doubled,  the  use  of  gsis 
for  industrial  purposes  has  increased  ten-fold.  One  large  industrial  consumer  used  in  19*26 
as  much  gas  as  the  entire  city  of  Toronto  used  in  the  year  1872. 


IF  IT  IS  DONE  WITH  HEAT 


YOU  CAN  DO  IT  BETTER  WITH  CAS 


for  the  dood  of 
the  community 


(Continued  from  page  26.) 

Price  Bros.,  General  Motors,  St.  Man- 
Brothers,  General  Motors,  St.  Mau¬ 
rice  Valley  Corporation,  Montreal 
Tralnways  and  hundreds  of  others, 
but  to  the  list  have  been  added  great 
financial  institutions  like  the  Bank 
of  Montreal  and  the  Royal  Bank  of 
Canada,  co-operative  institutions  like 
the  Manitoba  AVheat  Pool,  govern¬ 
ment  departments,  newspaper  em¬ 
ployees,  Y.^r.C.A.’s — all  using  it  for 
the  protection  of  their  staffs. 

"Another  noticeable  improvement 
in  life  assurance  is  the  decrease  in 
the  number  of  lapses.  These  were 
at  one  time  so  numerous  as  to  con¬ 
stitute  great  anxiety  to  underwriters 
in  this  country.  Here  again,  the 
steady  improvement  has  been  due  un¬ 
doubtedly  to  a  wider  appreciation  of 
the  principles  of  life  assurance,  of 
the  wisdom  of  securing  it,  and  of  the 
futility  of  allowing  it  to  lapse. 

“In  all  walks  of  life  there  is  be¬ 
ginning  to  grow  up  a  recognition  of 
life  assurance  as  co-operation  re¬ 
duced  to  a  sensible,  safe  and  scienti¬ 
fic  basis. 

The  primary  motlv'c  of  life  assur¬ 
ance  has  always  been,  and  must  al¬ 
ways  remain,  that  O'f  relieving  the 
distress  which  would  otherwise  result 
from  the  removal  of  the  husband  or 
father.  Human  nature,  however,  it 
so  constituted  that  it  likes  to  exper-j 


ience  the  results  of  frugality  ami 
provision  during  its  owm  lifetime. 
The  increasing  number  of  assurers 
who  have  experienced  the  benefit 
during  their  own  lifetime  of  a  pro¬ 
vision  made  in  the  first  Instance  for 
their  dependents  -after  their  death. ; 
has  had  a  great  effect  in  populariz-  | 
ing  it.  ' 

"With  the  enormous  access  of  in-  j 
surance  in  force  and  the  great  in¬ 
crease  in  Income  from  premium  pay¬ 
ments  it  follows  of  course  that  larger! 
and  larger  sums  of  money  have  been  : 
available  for  investment  in  the  in- 1 
dustrial  and  development  enterprises  I 
of  the  country.  Today  our  re.sour-i 
ces  are  being  developed,  transporta-  \ 
tion  is  being  made  possible,  govern- 
iiient  enterprises  are  being  facilitat¬ 
ed  through  the  sa\ings  of  the  people  \ 
of  the  country  made  in  the  form  of  = 
premium  pajments  lo  life  assurance  i 
companies.  The  companies  are  per-, 
forming  a  dual  .service.  On  the  one  i 
hand  they  are  the  guarantors  of  tlie 
comfort  of  tens  of  thousands  of , 
homes  that  have  been  robbed  of  their  i 
mainstay;  on  the  other  band,  theyi 
are  among  tlie  most  helpful  agencies  j 
by  which  the  business  of  the  country  ' 
is  lubricated,  turning  the  wheels  of! 
industry,  opening  up  resources,  de- 1 
veloping  the  virgin  w'calth  of  Can-j 
ada,  and  by  doing  so  giving  larger 
and  more  profitable  employment  to 
aJl  its  citizon.s.  I 


NKT  AMOI’NT  OF  TNSI'RANCE  I.N  FOHC'F.  IN  C.4NADA  1875-1926 


'I’he  volume  of  bank  debits  has 
come  to  be  accepted  as  of  consider¬ 
able  value  as  a  business  indicator, 
and  it  is  of  interest  to  note  that 
(luring  the  year  1926.  aggregate 
bank  debits  at  the  various  clearing 
house  centres  of  the  Dominion  show¬ 
ed  an  increase  of  over  $1,000,000,090 
at  $17,720,584,189  as  compared  with 
a  total  of  $16,765,600,313. 

In  all  but  3  months  of  the  year  to¬ 
tal  bank  debits  showed  expan.slon 
over  the  corresponding  period  of 
1925,  January,  October,  and  Decem¬ 
ber  being  the  only  exceptions. 

Of  the  four  largest  cities,  Mont¬ 
real,  Toronto  and  Vancouver  record¬ 
ed  increases  in  1926,  while  Winni¬ 
peg  experienced  a  slight  decline.  In 
Ea.stern  (’anada  as  a  whole  the  bank 
debits  of  1926  increased  11  p.c.  over 
1925,  while  in  Western  Canada  deb¬ 
its  were  a  little  more  than  main¬ 
tained,  the  increase  in  British  Col¬ 
umbia  counterbalancing  the  slight 
decline  in  the  Prairie  Province. 

Maritime  rrovinces.  —  The  three 


centres  of  the  Maritime  provinces 
showed  substantial  increases  in 
1926  over  the  low  level  of  1925.  The 
greatest  proportionate  increa.se  of 
10  p.c.  was  .shown  in  Moncton, while 
greater  business  activity  was  indi¬ 
cated  at  Halifax  by  an  increase  in 
the  debits  of  .$18,000,000  or  6. .5  p.c. 
The  increase  at  St.  John  was  nearly 
3  p.c.  The  total  for  the  tliree  cen¬ 
tres  was  $604,700.00(1  ill  1926, as  com¬ 
pared  with  $572,500,000  in  11'2.">,  an 
increase  of  5.6  p.c. 

(jiiobec. — I’he  active  business  con¬ 
ditions  iu  Quebec  durin.g  1926  were 
reflected  in  an  increase  in  bank  de¬ 
bits  of  17  p.c.  The  total  in  the  three 
centres  was  $9,909,000,000,  aes  com¬ 
pared  with  $8,475,000,000  in  the  pre¬ 
ceding  year.  The  increase  in  .Mont¬ 
real  was  $1,368,000,000,  or  17.5  p.c., 
the  total  being  $9,133,000,000  as  com¬ 
pared  with  $7,766,000,000  in  1925. 
The  increases  at  Sherbrooke  and 
Quebec  were  18.3  and  7.7  p.c,  res¬ 
pectively. 

Ontario, — Ten  of  the  eleven  cen¬ 
tres  of  Ontario  for  which  compara- 
.tlve  statistics  are  available  showed 
increases  in  1926.  Ottawa  was  the 
only  centre  to  experience  a  decline, 
proibably  due  to  smaller  government 


financing.  Tho  increase  in  Tor¬ 
onto  was  nearly  7  p.c.  Gains  In 
Hamilton.  London  and  Windsor 
were  11  p.c..  11  p.c.  and  IS  p.c.,  res¬ 
pectively.  indicalin.g  more  active 
conditions  in  typical  industrial  cen¬ 
tres.  Total  (lel)it.s  in  Ontario  were 
$1  l,998.(J0(i.00i>  as  compaied  with 
$1 1.2:!6,000.(i00  in  1925.  rcjireseniinp 
an  increa.-^c  of  S7(:2,Ooii,iKiO  or  6.6.  per 
com . 

Prairie  t’roi  iiices. -  Seven  of  the 
clearing  centres  of  the  Prairie  I’ro- 
vinces,  togetlier  with  hrauclies  of 
Hu*  Weyburn  Security  Bank,  showed 
increases  in  1926.  'I’ho  declines  ex¬ 
perienced  in  Wiiiniiieg  and  two  of 
llu!  .smaller  centres  couuterbalaaeeel 
tlie  sain."  in  remaining  centres.  Thf 
net  re.siiU  in  the  tlirce  provinces  was 
a  declin*-*  of  about  2  p.c.,  tlie  total 
amount  being  .$5,886,0(1.000,  as  com¬ 
pared  with  $6,000,000,000  in  1925.  . 

British  t'oliiiiibia. — An  increase  of 
5.2  p.c.  was  recorded  at  Vancouver 
in  1926,  while  the  increases  in  Vic-, 
toria  and  New  Westminster  were  9 
p.c.  and  20  p.c.,  respectively.  Tho 
detdl.s  in  the  province  were  $1,960.- 
000,000  in  1926,  as  compared  with 
$1,842,000,000  iu  1925,  a  gain  of  more 
than  6  p.c. 


C'anadian  To's 

British  ('o*s 

Foreign  Co’s 

Total 

"  Yeir  Ordinary  and 

Ordinary  and 

Ordinary  and 

Ordinary  an4 

Industrial 

Industrial 

Industrial 

Industrial 

1876. 

.  *21.957,296 

$19,455,607 

*43,596,361 

*85,009,264 

1880,. 

.  38,838,518 

19,789.863 

33,643.745 

91,272,126 

1885.. 

.  74, .591, 139 

25,930,272 

49,440,735 

149,962,146 

1890. 

.  13.5,218,990 

31,61.3,730 

81,591,847 

248,424,567 

1896. 

.  188,326,057 

34,341,172 

96,590,3.52 

319,2,57,.581 

1900., 

.  267,151,086 

39,485,334 

124,433.416 

431,069,846 

1905. 

.  397,946,902 

43,809.211 

188„578,127 

630,334,240 

1910.. 

.  .565.667.110 

47.816.775 

242,629,171 

756,113,059 

1915. . 

. .  829,972,809 

58,087,018 

423,5.56,850 

1,311,616,677 

1916.. 

.  89.5.528,436* 

69,161.931 

467.499.266 

1,422,179,632 

1917  . 

.  996.699,282 

.58,617,506 

529.725,775 

1  ,.585,042„563 

1918.. 

,  .* .  1 ,105, .503,447 

60,296,113 

619.261,713 

1,785,061,273 

1919.. 

.  X  1,362, 631. 562 

66,908,061 

x758,297.691 

x2, 187,837.317 

1920  . 

.  X  1,664 ,348, 605 

76,883,090 

\9l  5.793,798 

x2.651 .025,493 

1921. . 

.  xl. 860.026, 952 

81,940.938 

x989.875,958 

x2, 934, 843. 848 

1922. . 

.  x2.0l3,722.848 

93,791.180 

xl, 063.874, 968 

x3, 171,388.996 

1923.. 

2.187,434.147 

98.023.020 

1,1  48,0.51  ..506 

3,433,508,673 

1924.. 

.  2,413,8.53,480 

103.519.230 

1.246.623.756 

3.763,996,472 

1925.. 

. : .  2.761.730.210 

112.336.454 

1,380.854,620 

4,254,921,284 

1926.. 

.  3,084,414,197 

116,767,138 

1,361,950,178 

4,563,131,813 

X* 

^Includes  gr4>up. 

NKW  Bl’SINKSS  WRITTEN  IN'  <  ANA»A  187S-t»2« 

187,'. . . 

.  $5,077,601 

$1,689,833 

$8,306,824 

$15,074,258 

1880, . 

.  7, .547.876 

2,302,01 1 

4,057,000 

13,906,887 

iK«r>. . 

.  11,881,695 

3,950,647 

8, 332, G*;6 

27,164,988 

1890. 

.  23. 541,41*4 

3,390,972 

13,591,080 

40,523,456 

IM'., 

.  27.909.672 

3.337,638 

13.093,888 

44.341,198 

1900. 

.  .38,545,949 

3.717.997 

26.632,146 

68,896,092 

1905 

.  67,. 5.39.  lU 

3.8S1.980 

34.486.21*5 

10:5.907.336 

1910  . 

.  90.362.678 

4. 170. ,562 

58.229.280 

152,762.520 

191*5 

.  121,033,310 

5.727,313 

94.358.935 

•221,119,558 

1916  . 

.  138.201.281 

,5.2*50.633 

87,649,711 

231,101,625 

1917.. 

.  172.703.621 

•  5.109,183 

104.307,626 

282,120,430 

1918  . 

.  179.439.315 

5,969,013 

127,853,'2'2H 

313.251,5.56 

1919  . 

.  320,1.50,705 

11.264,391 

193,128,530 

.524,543,629 

1 920 

.  397,.5.53.1.S1 

15,967,383 

228.257.528 

641,778,095 

1921 

.  34.5.23.5,336 

16.160.237 

166,797,779 

528.193.3.52 

1922, . 

.  320,172,621 

23,818,310 

169.859,978 

513,8.50,912 

1923 

. . .  :  .59, 1 98.82 5 

■  19,347.5.51 

182,63(.,051 

561.182.127 

1924 

.  .  401,014,406 

17.890,481 

;  209,782,725 

628.787.615 

1925 

.  .523.710.78.5 

18.170.067 

265.098.183 

807.079,035 

1926 

.  629,473,839 

18,.5I3.373 

305,159,106 

953.449,318 

]Ve  Specialize  in  Canadian  Mining 
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BRITISH  EMPIRE  STEEL 


BRITISH  EMPIRE  STEEL 


CORPORATION  LIMITED 


MONTREAL . CANADA 


tCHANTBARS 

TURALSg^SHAPCS 


The  BRITISH  EMPIRE  STEEL 
CORPORATION  LIMITED 
is  the  only  organization  of  its  kind  in 
the  Dominion  using  all-Canadian  raw 
materials,  which  provides  employment 
for  all-Canadian  labor. 

We  mine  our  own  ore 
We  mine  our  own  coal 
We  produce  our  own  steel 
We  cut  our  own  timber 
We  operate  our  own  railways 
We  operate  our  own  steam^ps 

The  British  Empire  Steel  Corporatioii 
Limited  is  a  vast,  wholly  self-contained 
organization.  Every  requirement  of  its 
own  tremendous  operations  is  supplied 
in  whole  by  the  Corporation  itself— 

From  ore  to  finished  product 
All  within  the  Empire 

Ore  Mines — Wabana;  Newfonndland 
Coal  Mines— CapeBreton,  Pictouandi^umberland 
Counties,  Nova  Scotia 

steel  Works— Sydney,  Sydney  ItCnes  and  New 
Glastiew,  Nova  Scotia 

Coal  Depots — Sydney,  North  Sydney,  Louiabtirg 
and  Halifax,  NcMra  Scotia;  St.  John,  New 
Btanswick;  Montreal,  Three  Rivers 
and  Quebec^  Quebec 


Alt  wilhin  the  Empire 


